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INSURANCE COMPANY THE paying out 


Government 


Established NEW money pretty freely this week, and the 
the money borrowed from the Bank 


RICHARD McCURDY, President. work with, first developed easiertendency. 


now issued THE MUTUAL LIFE embody conditions Change, however, took place Thursday when the 
AUTOMATIC PAID INSURANCE return was pub which showed reduc- 
further Charge); LOANS; LIBERAL CASH SURRENDER 


PAYMENTS. tion both the reserve and the stock coin 
and bullion, and when also further withdrawal 
Head Office for the United Kingdom gold for export took place. Both loan and dis- 
18, CORNHILL, LONDON, E.C. count rates then advanced, and the quotation for 


hree months’ bills, which had been low 
per now per cent. Part the loss 


strength shown the Bank return due expan- 
that 


sion the internal ulation notes and coin, but 
probable, however, will taken hence 


1810-1902 OFFICE for Argentina, currency needed there, owing the 
‘or th ant lin n eed “TODS , and 


nising outl for the wheat 


Life and not circulate within the country, but notes are 
Endowment Assurances issued by the Caia de ¢ ynversion agains st ie Dos sit Ss of 


MEDIGAL EXAMINATION gold, and that way the currency and pro- 
vided for. Some shipments the metal have been 


> rom ew rk bt he 
made Buenos Ayres from but 


PROPOSALS for ASSURANCES now England still likely called upon 


tain further supplies, and, with its reserve already rought 
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heavily debt the “Old Lady,” and may have 
considerable difficulty working itself free. Government 
disbursements may continue heavy during the remainder 
the year, but ifso, money will have borrowed 
provide for them, that the market does not stand 
gain from this source, and the end the year require- 
ments are looming ahead. Altogether, therefore, the 
outlook not promising for such may have set their 
hopes cheaper money, and discount rates would 
probably firmer than they are were not for the 
competition for bills continental houses. 
Subjoined our usual table current rates 


BANK RATE and MARKET RATE. 
| % % % % 


LONDON MARKET RATE Compared with FOREIGN MARKET 


This Week. Ago. Ago. Ago 

call money + te i — te te 
_EXCHANGE. 

Week. Last night Ago. Ago. Ago. 


Per Mille. Per Mille. Per Mille. Per Mille. Per Mille. 


PRESIDENT MESSAGE. 
PRESIDENT Message Congress seems, 
first sight, the reverse characteristic document. 
exordium doubt breathes confidence. There the 
tribute the greatness, the increasing greatness, 
America’s part world-drama—a fact, may defer- 
entially suggested, perhaps, hardly torequire 
re-statement the highest official authority. 
our statesmen, not less than our poets, reclaim us, 
are inclined that way, from the “craven fear 
being great.” But Little Americanism more 
fashion than Little Englandism this time 
day. one imagines that our kinsmen cherish 
the the weakling the coward,” and, 
therefore, does not seem altogether necessary for 
the President assure them that they don’t. Perhaps, 
however, the true reason for the employment phrases 
this kind lies Roosevelt’s conviction, con- 
veyed neighbouring sentence, that while there are 
problems face abroad,” there are still graver 
grapple with these latter effectually may 
well make greater drafts the resolution and courage, 
and also the wisdom, the American people than will 
required for the fulfilment their external respon- 
sibilities. can solve them well,” says the President, 
meaning expressly the domestic not less than the out- 

side problems, but when comes deal with home 
detail, the note his Message not con- 
fidence, but caution, almost hesitation. 

might have been thought that the interpretation 
almost universally given the recent elections, in- 
dicating popular confidence him and approval the 
line had taken with regard for the need for legislation 
regulating Trusts, would have prompted Roosevelt 
some decided advance his previous utter- 


ances that subject. there had 
been his temperament much that headstrong 


when unexpectedly acceded the Chief Magis- 
tracy, might have been expected address 
Congress this week terms implying that the 
nation was behind him, and that knew and would 
indicate doubting reluctant legislators the lines 
which they should proceed for the prevention 
recognised evils. Nothing the kind, how ever, appears. 

here complete absence the least suggestion 
indeed, say truth, there almost disap- 
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pointing want definiteness. 
desire run atilt against Trusts gene rally 
impress upon them the need providing the 
curbing the possible abuses the powers 
organisations. 


tend towards those monopolies hich 


December 1902. 
The Presid 


in 


Go 


= 


© 


And the problems dealt 
that regard are indicated the Message most 
general way. believe,” says the President, tha; 
monopolies are unjust discriminations, prey venting 
crippling competition. Fraudulent over-capitalisation 
and the other evils occurring connection with Trust 
organisations, and those practices which 
inter-State trade, can prevented, both under the power 
Congress regulate commerce with foreign nation 


affect 


among States, and threugh regulations and 
operating directly upon commerce, 
recommend the subject Congress, with view the 
passage reasonable and effective law upon which 
those questions can finally adjudicated that now raise 
doubts.” This passage suggests reference the 
Supreme Court, and appears interpreted. 
course, such reference lies the possibilty 
decision that, has been more than once contemplated 
these columns, the Constitution, now stands, 
blocks the way the effective regulation Trusts. The 
President, not for the first time, recognises this possibility, 
and declares that should prove impossible accom- 
plish the purpose mentioned such law, then 
should not shrink from amending the Constitution, 
secure the 

will seen President only sketches the 
problems dealt with, and does not suggest, 
less even outline them. 


1 
mien 


that has been mentions and 
reaching the evils the Trusts,” maintains, would 
wholly aim should not unwise 
tariff changes give foreign products advantage 
our domestic competition, but proper legislation 
domestic competition fair The question 
giving the domestic consumer fair chance does not seem 
present itself this connection the 
and proceeds consider the question tariff revision, 
thoroughgoing Protectionist always must, mainly, 
not exclusively, from the business, producer's 

view. Yet itis mainly the point 

view which inspires his desire for the regulation 

trusts. And impossible read this Message 


through without being conscious certain conflict 


aim within its author’s breast. Monopolies 
seen, the President regards unjust discriminations. 
they are, but unjust primarily the consum 
such, When, however, Roosevelt 
with the subject changes the tariff, deems ver 
important that such changes should, 
only made after the fullest consider ation prac 
experts, who should approach the subject from 
ness standpoint, having view the particu inter 
affected and the commercial well-being the people 
whole.” suggests the appointment Congress 
commissioa such experts recommend acti 
Congress, after deliberate ientific examination 
various schedules they are affected changed 
changing conditions.” But the reference the 
gested commission would strictly limited. 
bers would only desired report how far 
could modified without changing the great 
the which the President plainly 
depend Protection, and, therefore, without 
its fixed economic policy.” 
The American President and people 
fully entitled their own views the 
most favourable their prosperity. 
economic laws, for, after all, those laws 
measure the laws human nature. 
freedom their foreign trade, while 
facilitate operations the part capita 


hy 


tion 


ana 


assumes 


se ttink 


+ 

But even 


ns and 


| 


aric 


q 
| 
} 
hat 
i 
+h 
| 
with 
a 
i fully 
ean 
WOuU 
mark’ 
i en, far 
iat 
only 
man¢ 
port | 
Toss 
irus 
nowe 
powe 
mina 
: mild 
awM 
11 
aud 
outio 
iN 
ac 34 
a> At 
rv} 
: servi 
mac 
unde 
| hac 
ire 
af wh 
Wo 
wort 
+h 
4 
cam: 
3 
JN. 
ud 
4 
side 
piac 
Van 
that 
4 
> tr +] 
; i Of 
4 
Die 
vig 
lay 
is 
Ing 
q 
q \ 
Ca. 
a i 
‘US| 
| 
7 
j 


f 


oO 


t 
ne 


am 


and condemns principle. And without saying 
will pass the wit American legislators devise 
laws restraining such operations from their natural 
hold unhesitatingly that legislation that 
only succeed, while the Protective system con- 
interference with the freedom action the 


that 


with English and with American traditions. 


Half-conscious, may be, the clash aims his att 

The business the 
whose power sees the necessity curbing, little 


mind and the minds the American people, and 


aware the tremendous strength the interests 


wonder if,as have said, new note hesitation 
face any amount opposition. That has been shown 
this week his vindication his appointment 
manof colour the post Collector the great southern 
Charleston. But that remarkable step the 
executive sphere, where supreme, whereas the 
Trusts and the tariff are sphere within which his 
is, except for the veto, only indirect and indeter- 
His caution, therefore, demands all respect, 
way detracts from the interest his Message. 
regard external affairs all that can desired, 
and his sanguine estimate the general international 
outlook happy harmony with that given 
Balfour three weeks earlier. 
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JOURNALISTS AND DIPLOMATISTS. 
his speech the annual dinner the British 
Chamber Commerce Paris, Sir Edmund Monson 
gave very interesting comparison between diplomacy 
and diplomacy was when entered the 
1856. The Ambassador not disposed 
magnify his office. Rather, indeed, seems 


underrate its importance. Diplomacy, almost goes 
the length saying, played The Ambassador 


been superseded the newspaper correspondent. 
Political secrets are more picked society, they 
now the property the professional journalist, 
accuracy and despatch have become trust- 
The gentlemen the Press have taken 
the bread out his mouth. They not only send home 
telegraph the great 


*woose 
4 Stan ced 


they transmit 
which they represent their own enlightened 
Comments upon current political events official utter- 
isnot impossible that Sir Edmund 
Monson made these remarks that spirit intentional 
which permissible friendly dinner. 


THE 


capital kind and degree quite variance 
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foreign countries. The special 
done more than news. 
1as tele y } } ~++ 
has telegray matter which are only 
articies the fact that they 
are written abroad, and not 


Monson speaks the collection 


But when Sir 


Edmun 
intelli- 


ence ha nA + 
the correspondents’ special business, and 
Out the attaches too little 


importance 
professional journalist, 
ssible 


ty tha collacrti 1} 

Says, the ali intelligence acce 

business the diplomatist, should 


} 
the public.’ 


the collection such intelligence not 

accessible the public Except when pleases 
Government for some itsown make its purposes 


public, the professio 
this latter kind 
under conditions which forbid him 
has 


nothing 


ceased 


for example, such incident the German 
brought him here and the uses made his visit, and 
quite possible that some them came pretty near the 
truth. for all that, they were guesses, and nothing 
more. What actually passed between the Emperor 


the King, between the Emperor 
Cabinet Ministers with whom convers 
} 

secret. can make make 
because can judge for 


three 

remains 
shots what was said, 


1 
Ourseives what each party 


would likely say, but this respect the professional 
journalist not necessarily any better equipped than his 
readers. anything beyond this can know nothing. 
What more, cannot wish know anything, 
because could only told him under pledge the 


strictest secrecy, and secrecy the 
information worthless him. values his knowledge 


The second function 
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thing that makes 


the transmission “their own enlightened comments 
T litical nv: le th hea j 
upon current EvVeiils, Invade iit 12k Ol 

diplomacy even less than the transmission news 


nN 
quite true that this has late 
T 


common practice with paper 


corre- 


spondents. able man the mere collection other 
people’s opinions wearisome work. wants 


and criticise what hascollected. And long 

does this without reference the opinions 


the 


Indeed, only very enthusiastic correspondent, more valuable the reader ex- 
one who had very lately taken the work, and adds 
lay claim the exalted functions here enume- Very often, however, the correspondent does good deal 
But whether Sir Edmund Monson was serious than this. the guise news telegram 
speech the expression very general sends forth, have said, what leadir 
such worth moment’s examination. article, but leading article designed set out the 
that newspapers have put diplomats one ticular views the newspaper ents. 
‘ace the Ambassador, that all that assumes that getting the opinion 
ewspaper, and people with whom the correspondent associates What 


Sir Edmund Monson seems 
may sure that neither the Press 
public are likely put him right wrong. 

that for them contemporary history has 
since conviction that ministers the 
their journals. The public are equally 


, 


Monson telling plain truth, 


the new 
Strorn 


t 
getting, fact, the opinion English news- 
which has sent out the corresp 
becoming almost easy predict what find 


doubt the Ambassador did not 
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With which science has furnished them, and 


English journais 


the foreign correspondence 
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The true function foreign correspondent 
readers home what being said and thought abroad, 
journal thinks, wishes readers think, being 
neither work the corre 
must, 


information. 
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plain. quite possible that there are 


out sight, too, the other side diplomatist’s 
functions side which there nothing parallel 


the correspondent’s work. 
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controlling interest the banks themselves, and 
influenced their action, who were important factors 


ith | mM | 4] 
diplomatists than some those actually these securities actively they were expecte 
service. But they would only the assump- herefore will necessary renew the 

that they had access the special these securities, and the conse that the 

ledge which Ambassador has access. other banks, instead being able work out 

words, given equal advantages, the best man would difficulties crop-moving time, they expected, have 

the best work. What Sir Edmund Monson seems had carry along the heav burden which the 

say that the diplomatist and the correspondent have the public would ‘take off their hands. They 

the same advantages, and that statement which largely because the influence men who 

only permissible after-dinner speech. leaves are floating the new securities, and who either had 


most interesting and striking form; the 
object put all has tell the form which seems 
him best calculated soothe and conciliate those 
addresses. Between the two there the widest possible 
difference, and for this reason, for the one already 
stated, cannot agree with Sir Edmund Monson’s 
theory that the diplomatist has been displaced the 
newspaper correspondent. should rather say that 
newspaper correspondents had been specially created 
make work for diplomatists. 


SECRETARY SHAW THE BANKING SYSTEM 
THE UNITED STATES. 


his report Congress, Shaw, the United States 
Secretary the Treasury, travels over wide range 
topics, but interest centres mainly his comments upon 
the existing currency and banking systems. The defects 
these, which have been quently dealt with these 
columns, have been brought home the minds the 
people ina very powerful fashion recent ents, and 
both are seen stand urgently need revision and 
reform. Apart from gold, the only element the cur- 
rency the States which capable expansion 
meet growth the monetary requirements the 
country the note circulation the National banks, 
but the conditions which that can increased are 


onerous practically prohibitive. What the 
this respect Shaw explains. The 
can issue only against deposit with the 
Government bonds—an issue the par 
only the deposited bonds being permitted. 
continues Shaw, bonds are now 

and dearin the market that does not pay the 

banks buy the bonds for the purpose issuing against 
them. The note circulation, therefore, tends 
rather than increase, with the result that, times 
business prosperity, the banks are unable satisfy the 
demands made upon them, and extreme monetary 
existing currency and banking arrangements that Secre- 
tary Shaw attributes the extreme for money 


position 
| banks 
Treasury 
i value 
And, 


scarce 


was lately experienced, when much per 
cent. had paid for loans, and which brought about 
Stock Exchange crisis that has not yet been recovered 
from. while all this true, Secretary Shaw, 
seems us, too much disposed overlook the fact 


that the result any system banking must depend that its cardinal principle. favour 
that the recent monetary troubles the States said. But here, unfortunately, the recent 
been due very great measure the lack prudence the banks rises against them. and 
and judgme ayed the banks. The truth is, has been, popular gainst the banks 
under the dominion the big speculative financiers which they have placed themselves under 
financial syndicates, and had tied their funds the big financiers, and allowed the inds 
extent supporting the railway combines and them used furthering Stock 
carrying through, th: they were unable brought the country the ver 
the ordinary seasonal demand for currency which arises financial crisis, and entailed heavy losses 
every autumn when the crops have harvested and the customers the banks, who were Not 
moved market. his point Treasury official vide the funds employed their own 
recently spoke very strongly. “The great trouble unnaturally, ask what have 
New York,” said, “is that the banks have allowed recently the banks, instead being 


the success the institutions, and whose wishes 


convey information, announce decisions, ing the flotation the new combinations conse jue 
communicate news, all which his law.” And similarly, Vanderlip, the presi- 
make little disagreeable able. the National City Bank New York, 


speech delivered few weeks ago, called 
tion very pointedly the enormous increase that 
taken place the volume bank loans, which 
explained thus What has brought about this remark. 
able development bank credit? The answer must 
once come the mind any observer finance, that 


i 


the principal reason.........is found the great 


movement which has been the significant feature 
financial affairs the last half-dozen years—the 
ment aggregate industrial establishments into single 


great corporate units, and convert the 


ownership into corporate securities which have ntered 
actively into the stream financial operations. Vast 
amounts securities have been created these half- 


dozen years, based large measure upon properties 
which were before held fixed investments in- 
property, the securities these corporations were more 
closely held, and but small measure entered into the 
financial operations the day. This 

ing convert the ownership great amount fixed 
property into form which has been considered bank 

collateral, and which has been made the basis loans 

undoubtedly the most important cause 
for this increase bank loans,” increase which, has 
already been said, has largely tied the funds 
banks that they have been their free 
and rendered unable meet other upon them. 


singie 


urces, 


important bear this mind when considering 
the remedy that Shaw suggests. Not only does 


not pay the banks issue against Governmen 
but, points out, “the frequent purchase 
retirement bonds renders the amount 

population, additional banking facilities, 
trade suggest the need increasing circu 


And concludes thus: therefore believe that 
time has come when will necessary opt one 
two policies—either the Government debt must 
petuated basis for National bank circulatio 
additional bonds issued occasion may require, 
other system must provided.” The 
policies is, course, not thought ol, ane 
the alternative policy which seems present 
with most favour that the banks pet mitt 
issue notes against their general assets, under 


apital. The details the plan are still inchoate, 
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resources reduce their loans against collateral, 


being compelled act thus, the banks had 
notes against their general assets, and supply- 
ing funds the organisers trusts, industrial con- 


and railway combines, what would have 
the probable already extravagantly 


} 
I i} 
inflated position would have been further puffed up, 
and instead the gradual liquidation that has actually 


been brought about, there would probably have been 
ing this, and recognising also the responsibility the 


ntly hanks for the evils that have been experienced, there is, 
outside Congress favour conferring fresh powers 
privileges upon the banks, and any scheme for 
currency will certainly need very carefully 


hedged round have any chance acceptance. 
And, perhaps, might well, preliminary any 
fresh banking legislation, that the relations subsisting 


between the banks and the big financiers should made 


the subject searching official investigation. 


GOLD MINING 


OUR SPECIAL MINING COMMISSIONER.) 


REAL AND TITLED DECOY DUCKS. 


mary all the gold mines have from time time 
described the pages the Economist. The period 


covered this summary extends nearly six years back 
the mines inspected include every notable gold mine 
the world (with the exception John del 
Brazil), and also some hundreds smaller mines the 
various mining districts Africa, Asia, Australasia, and 
North and South America. 


object doing thisis separate, once more, the 
this too often. Each year brings new crop 
people who want speculate mines. these, 


mines from the bad. seems that one can never 


certain the majority will the long run lose their money 
—for dabbiing mining shares the uninformed 


desperate game; but there are always few who 
the thing the right way, who realise that there 


harm occasionally accepting advice and caution 


There also good deal said those who hold, 
more less permanently, shares the very best dividend- 
holders, some length, what are the strong and weak 
their respective mines. Finally, for those who 
tomakea study business mining, who want 


basis yield, into industrials railways, will give 


complete list possible what are to-day really gold 
The world’s output gold now, approximately, 
year, and increasing. This great in- 
dustry centred, though not exclusively so, London, 
controlled the not entirely wholesome influence 
the London Stock Exchange. For, when mine 
too prominent the Stock Exchange its 
value lost sight of, and its shares become 
mere gambling counters. The tendency almost in- 
have been put above their real value, the Stock 


expects the mine live this 
condition, and the wirepullers behi 

tind that they have got make the mine appear 
etter than itreally state affairs can 


even the best mine must show signs tear 
but the meantime the damage has been done, 
and the outsiders have lost their money. That why 
influence the Stock Exchange not for 
give definite example this. short time 
459, the big West Australian mines, winze 


— 


winze and start another in; 
winze and Start another locality where the ore was 


known rich. other words, for the sake the 


Exchange, the mine was put toa neec 


was commenced sunk from one level another. 
this particular spot, which from mining point 
manlike way. 

The ideal method for shareholders arrive the 
value mine ought studying the current 
reports the mine manager and the 
prepared trained men, should accurately 


the theenterprise. But, tunately 
} 


have come realise that quite often our boards 
trusted give the truth. these boards are 
crowding, more and more, the financial riff-raff the 
social world—nobles, generals, hard-up people all sorts, 
whose names are considered somehow 
company prospectuses. With few exceptions—for there 
are some titled directors who good work and are 


worth their pay—these men are good all, and are, 


directors, either because ignorance guile 


return for their fees, and are merely the decoys and tools 
the real controllers behind the scene 

Let say again that the right sort director 
gold mine mining 


ike, will 
nC, vii 


financial and know 
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Mines have too many directors. work always 
centres one, most two; the rest nothing bat 
fall oth, tru } ] ar — — 
fall with their views, try look handsome, and draw 
their fees with unfailing regularity. The ideal board 
ing directors place three—a capitalist with big 
business man the actuary manager type. 
the 
of 
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nature weak. The love money strong. Com 
admit that, certain points view, the 
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the running mine; the guinea-pig director, 
the contrary, always wondering when 
will time. The fewer the number 


directors the less chance “wrong being 


tion reaching the shareholders direct. 
the 
wise. stress competition begins more 
severely felt England—and, undoubtedly, going 
be—people will begin look more closely into 
their national assets than has been their easy-going 
custom hitherto. One our best assets this same 
gold-mining industry, and investors will come under- 
stand that run the haphazard way are doing 
present, with any old thing stuck asa director, 
seriously depreciate their investments. must have 
men ability, and more especially character .in these 
positions. 
equipment for their duties, with many directors 
Why, they are simply not it. 


MEXICAN 


the publication the directors’ report the 
Interoceanic Railway have the accounts the three 
Mexican lines, who usually issue balance-sheets this 
time the year before us. All show poor, not say 
very bad results for the period ended last June; but 
the Interoceanic the worst them all. course 
the fall the value silver, and consequently that 
the Mexican dollar, has been important factor 
adverse nature; but even after making allow- 
ance for that, the report the Interoceanic disap- 
pointing. The three lines each have increases, more 
less substantial record the gross currency 
receipts, but the Interoceanic’s increase the largest. 
With low exchange the scale wages might reason- 
ably expected rise and make itself felt the 
working expenses, especially the ratio working 
expenses receipts, that the fact that there 
rise the ratio every case not surprising, but 
matter for comment that while both the Southern 
and the Mexican have increases the net currency 
earnings, the Interoceanic has fairly large decrease. 
This owing the working expenses having exceeded 
those the previous year $211,415, and the 
report this ascribed the higher scale pay 
drivers and firemen, and increase the item 
compensation, caused the destruction fire 
valuable cargo goods when transit, which swelled 
the item compensation from $13,500 for 
$60,601 for the year question. The Mexican South- 
ern only able retain increase net 
earnings out gross increase $47,825, which fact 
entirely ascribed the low value the dollar in- 
creasing working expenses, while the old Mexican 
able show net increase $59,226, the gross 
increase being $305,047. The following table shows 
gross and net earnings currency with the ratio 
working expenses receipts for the years ended June 
30th the Interoceanic, the years ended March 
the Southern, and the half-year which closed last 
June the old 


Working 
Expenses. 


Gross Currency Net Currency Receipts. 


| 


1901-2. 1900-1 Inc. 1900-1. Dec. 
Southern .... 882587 347,683) 59°53 
interoceani 


ending their working 
different dates, will found that the aver- 
the dollar has not been uniform, but, 
only varies between 21.30d the old Mexican 22d 
the Interoceanic, with pretty similar slight varia- 
tion the corresponding periods, the matter one 
which does not call for more than the briefest passing 
notice. Roughly, the average value the dollar was 
about lower during last year than the previous 


Owing 


periods 


age value 


the companies 


How our mining directors compare, decline. 
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amongst them, and the more chance special informa- 
The next step 


elimination the useless directors—titled other- oceanic. 


‘December 
ence all the lines. How big that difference has bee 
can gathered from the facts that, while the old 
Mexican had net currency increase nearly $60,000, 
its sterling net receipts declined the 


ling declines other two being respectively 
Southern and £27,662 the Inter- 
The old Mexican was able pay dividend 

its first preference stock the rate per cent. 


per annum, comparing with distribution the rate 
per cent. per annum the corresponding period 


that, notwithstanding the decline silver, this com- 
pany was able declare good dividend 
the first half The dividend the Mexican 
Southern ordinary stock was not affected all, per 
cent. being paid for each year, notwithstanding that 
this company lost, owing the fall silver, further 
sum, greater than the amount the net sterling 

place guarantee originally given, the 
Mexican Southern holds $8,000,000 per cent. sub- 
vention bonds the Mexican Government, which pro- 
duces the company annual income 
Converted into sterling, this latter amount realised 
less 1901-2 than that there was 
altogether total decline £6,907 the Mexican 
Southern’s net income, equal little over per cent. 
per annum the ordinary capital. The carry-forward 
not decreased but the above-mentioned 
met not adding anything the renewal and con- 
tingency fund. the Interoceanic, the decline 
directors reduce the interest the per cent 
debenture stock from the full per cent. which the 
holders received for only per cent. 
year, while the holders the debentures look 
long way off getting anything again. The following 
table explains itself 


Average Value Net Receipts 


Dol. Sterling. Div. 
Southern .......... 21°71 23°95 31,804 34,228 2,423 


the past year, the future almost entirely 
dependent upon silver, and much has been said upon 


the silver question recently that would waste 
space say more than that the best informed seem 
expect get worse the near future, but that there 
will probably recovery later on, since the very low 
price the metal must tend restrict its production. 
the matter,a gold standard forced upon her 
should silver lower, and the railways with which 
dealing would benefit considerably from such step. 
the moment the value the Mexican dollar 
19d, and however further the quotation may decline, 
there are many signs recovery, that the average 


price of, say, the next six months ought not fall 
below about 19d. All the lines are reporting 
large traffic increases date, and are likely 
tinue doing for some time come, but, course, 
the decline about further the dollar since last 
June takes the gilt very much off the current 


Below repeat the figures the gross currency 
ceipts the corresponding working periods 


three lines, with their sterling equivalents, the 
age rates exchange which the 
column add the published traffic increase 
the current working peorid, and show what ould 


iod 
the gross currency receipts for the present 


equivalent the same the present value 
dollar—viz., will enable our 
what further retrogressions the lines have 
making 


ted 
Corresponding Working Gross 
June-December, 1901. Year 1901-2. See text 
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THE BAILWAY CONUNDRUM NATAL. 
(FROM SPECIAL CORRESPONDENT.) 
November 

view the letters which sent you recently the 
railway problem this colony, brief suppleme ntary 
note to-day may have already explained 
that the opinion colonists was sharply divided 
whether the existing main line, leading through the 
colony the Transvaal, should duplic ated, 
entirely new line laid shorter route. The sole 
justification for either the prospect 
greatly increased traffic the interior markets beyond 
the limits Natal itself. impartial person 
would therefore occur that the shorter route—which 
would the new alternative 
railways are Government enterprise 
Parliament have consult the demands their local 
constituents, and the local constituents cannot see 
farther than the interests their own particular neigh- 
bourhood. Every member has support the line that 
will best serve his own district, prepared lose 
his seat. They nof, course, always have the dis- 
ingenuousness confess that this sectional view over- 
rides the consideration what would best for the 
colony whole. There are few them, however, 
who not hesitate state, with admirable candour, 
that itis so. For instance, the member for Ladysmith 
frankly declared, public speech, that, all his 
personal interests were centred the town, should 
fight for the line that would most advantageous for 
Ladysmith, even were cost the colony 
millions ste This kind thing inseparable 
from the vicious system under which the colony owns 
and works the railway and are accustomed 
all the States South Africa. The log-rolling and 
private intriguing that have this 
instance are, however, said have been altogether 
unexampled, and have amounted 

public scandal. 

The Government have delayed giving inkling 
their policy the railway question until within 
few days the opening the Session Parliament 
decision the matter. They obtained from their 
engineers report, which favoured the construction 
line that would double from side side the existing 
track, now crossing under and now over it. They were 
unde rstood waiting for further report from Sir 
David Hunter, the general manager, before committing 
themselves either this the rival alternative 
scheme. sounding the members Parliament, 
equally divided voting the competing projects. 
Therefore, without waiting, apparently, for any report 
from the general manz they have thrown overboard 
both the recommendations superintendent 
engineer and the alternative proposition, 
announced Bill authorise the construction 
totally new double line, the details which the 
quence will necessarily still further delay 
ceeding with any line all, and this will 
unfortunate for the colony. the railway facilities 
with the Transvaal and the Orange River Colony need 
increased, the present and prospective traffic 
appear prescribe, the loss time now cannot but 
very prejudicial indeed all concerned. The 
Government has muddled the matter, that they are 
certain experience bitter hostility when they come 
face face with Parliament, and there 
Prevalent idea that their tenure office not worth 
many weeks’ purchase. 


disgraceful 


THE TRUST SYSTEM RESTRAINT TRADE? 
—AN OBJECT LESSON. 

the Trust system when regarded method 

consolidating particular industry under one 


1885 
and that means effec ting substantial 
economies the cost administration and distribu- 
tion. has, for instance, been put this way: 
dozen milk-carts into one street 
every morning when, they all belonged one owner, 
one cart that street, and immense 
amount horse and manual labour saved each 
vehicle answer that 
obvious from the point 
where consumer come im? 
Under the plan indicated must take the milk that 
supplied him, and accept the quality and price 
Under the old and cumbrous 


could serve 


supplying one The 
the advantage 


but 


dictated the Trust. 
with, uncivilly treated the purveyor, has 
only hail the next van that appears and transfer his 
custom. 

has that Trust can 
secure such mon interfere with the course 


further been contended 


trade and victimise the consumer, who is, the 
aggregate, the object first consideration, and for- 
tunately the Trust system this country has hitherto 


failed plant itself with sufficient firmness effect 
this result. The that most the 
combinations formed have been unmitigated failures 
from the promoter’s and investor’s point view. 
developments connection with one the 


cf msequent is 


latest 
most 


ful combinations that have yet been formed, that 
immunity from the evils which are the ultimate 
come the Trust system cannot counted upon 


indefinitely. The Imperial Tobacco iny (of Great 
Britain and Ireland), Limited, which was formed with 
great flourish patriotic trumpets combat the 

ceeded beating its rivals from the field, and now 
enjoys commanding position that 
mselves form combine,’’ the 
they must either agree 
What the effect absorp- 
tion would pretty plainly apparent from the latest 

‘bonus the Imperial Tobacco 
pany, Limited, which has just been issued, and the text 


smaller competitors the 
appearances are that 
absorbed the wall. 


AGREEMENT CUSTOMERS’ BONUS 


THE (OF GREAT BRITAIN AND 
ndersigned, hereby request admit the 
your cust I ers’ t nu s s he €, and in ¢ onsideration 
“doing will during the the 
play prominently and 
effect where premises, and 
ther advertising matter re- 
¢ and inside and outside my 
pre business permits, and will 
rests, and will contorm every 
ne t r ar terms far $ apt bie to my 
not 
forth u r wW esa 1 retail schedules 
tim: force, and will not knowingly sell supply 
r is t ight fror to any person, 
wi for every pect to 
your said prices and terms, nort 
receiving notice information that you have refused 
nm per mir or mpany I will 
notice writing determine this agreement, and will 
re ¢ + Save ner. 
from time to time, U requirea by that I hay per 
na of my ‘ ne ar 
farmed the said stipulations as a ndition of my receiving any 
a 
auditors upon all questions necessary 
~ 
fiinai. 
_ +t and for the considera- 
Imperial Tobacco Company (of 
mited, hereby you parti- 
Great 
TT 
your part set 
+ rth i tne 
idend upon 
t forth 
our OF 
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ich dividend 


has 

Kingdon 
will set 
the said proportion and will cause 


arisen 
and 


anart 2 
apart a | 


centage the sum set apart will 


returned) bonus-bear- 


{less goo 


cribed referred our 
lists from time time force, during the 
period respect whereof the dividend shall have been declared, 
and within six months after the payment such dividend 
will pay 


goods b 


the certified 
ught you from (and not returned) during the same 


time shall opinion that you have 


ace 
t it ak 


upon all bonus-bearing 


failed stipulation your part contained the 
notice writing you, wholly 
annul your participation the benefits the said 


and such 


- 
said ‘request, then may 
4 
OT 


ase you will wholly partially (as 
your right interest the bonus whether 
biect 


aforesaid this 


SU 


acc! agreement 
with hall continue force until you shall notice 

| D d thi day ¢ f » 1902. 

FOR THE IMPERIAL 

{OF GREAT BRITAIN AND IRELAND), LIMITED, 

Secretary. 

clear that the bonus, whatever amount 


to, will paid the consumer, partly the con- 
sumer and partly the retailer, there being longer 
any serious competitor the matter fixing retail 
prices. will seen, too, that the possibility 
such competitor arising guarded against the 
agreement. this instrument, the wholesale and 
retail distributors place themselves entirely the 
hands the Imperial Tobacco Company. clearly 
implied that only the goods and show-cards the 
the bonus, and the decision whether there has 
been breach agreement not reserved entirely 
shall opinion that you have failed perform any 
stipulation your part, may wholly partially an- 
nul your participation the benefits the said bonus 
scheme.’’ Except for the disabilities which may 
the power the Imperial Tobacco Company impose 
penalty for non-acceptance, there seems little in- 
ducement the bonus itself attract retailers. For 
small proportion the profits divided arbitrarily, they 
practically place their businesses the disposal the 
securing the goodwill the tobacco trade, but can 
imagined that those whom offered 
will accept such impudent proposal. 

the public point view can hardly con- 
tended that agreement worded, and arbitrarily 
placing all power the hands the corporation 
granting it, not restraint trade. fact, 
understand that already there are large areas the 
suburbs London where impossible obtain 
any brand tobacco not included the lists the 
Inperial Tobacco Company, and doubt possible 
establish the monopoly much more closely country 
towns and districts. 

public has had suffer from the same sort 
hing connection with the tied-house system big 
breweries, frequently over quite large district 
the product one can obtained 


consumers. both cases the evil one which 
likely grow, and quite sufficient importance 
demand a.remedy. may said that the Imperial 
Tobacco Company was into its present position 


the introduction American methods 
Doubtless the invasion did interfere for 
with business which great profits had been 
made and immense fortunes compiled. 
captains the industry have proved 
wondertully adaptable, and have learned their lesson 
quickly and thoroughly, that the poor old consumer 


comes out underneath the same con- 


remain there, the business will proceed com- 


as ever. 


just where is, and not bamboozled anv tall 
talk about the successful repulsion the American 


invasion about the vast economies production and 
effected 


combination. 


~ 
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the amount required for 
fror ‘ s ¢ our sales witl the I ted 
forthy fter each such certificate 
wq 


fallen some parts Australia, and the 
are sanguine that there will more, vet the 
affairs remains practically without amelioration. 
course, the sporadic falls are very welcome, but 
general break, and complete 
ological conditions the last few years, can 
blish the Australian pastoral industry satisfactory 
basis. 


Queensland has practically wheat crop all, New 


everywhere are light, and fodder 


high freights for imports cereals. 


THE POSITION AUSTRALIAN 


LABOUR PARTY. 
(FROM OUR OWN CORRESPONDENT.) 


SYDNEY, October 


within the last few useful rains 


Allis Da 


the meteor- 


agriculture the current season the 
been 


most un- 


experienced 


South Wales and Victoria have only about third 
fairly good one, such they have had for three years 
previously, and the promise good yield South 
Australia has gradually faded. 


as 


crops 
grain 
will continue scarce. dairying industry has 
suffered Prices all cereal foods, meats, and 
butter are ruling higher than has been known for many 
years. 

turn the more purely commercial aspects 
the subject. The accuracy the recently-published 
Government sheep statistics, giving the number alive 
New South Wales about 35,000,000, questioned 
experts, who are generally agreed that the total 
between and millions. the Government 
return gives particulars districts, has been com- 
paratively easy matter for the pastoral companies and 
stock and station agents check many the figures. 
The shearing being followed further enormous 
losses, the sheep being too weak dispense with their 
fleeces. regards the extent the clip, authorities 
falling off 150,000 bales (as compared with 
last season) for New South Wales and Queensland 
quite minimum estimate, the weight authority 
favouring estimated shortage about 250,000 
bales. three months, however, the actual 
turn will known. The quality the wool 
irregular, and most badly grown, and could not 
otherwise. Clean wools are light the bale, but 
there large proportion dirty and sandy wool, 
which weighs heavy. There good deal dead 
wool, that is, wool taken from the skins sheep that 
have died from starvation. meat exports any 
kind there will practically none this season. 
the contrary, meat and live stock for the butcher are 
being imported from New Zealand, and there are 
signs the supply New Zealand fat cattle running 
short, recourse may have had the River 
The steamers find sufficient 
Australian ports constitutes, however, bar 
development. true that some butter going 
forward from Melbourne London. This the time 
the vear which the article maximum supply, 
and houses who have decided speculate have 
allowed the price touch export level, order 
obtain low basis for their operations. The great bulk 
the butter produced will bought and stored 
for the late summer and autumn demand. Respecting 
breadstuffs, now pretty clear that Victoria, New 
South Wales, and Queensland will have import 
South Australia will have three four 
bushels spare, but appears probable that the 
importations will reacha total close 
this matter, again, the 


200,000 tons. 


Thus within 


come, 
the last few days several cargoes wheat, 


per sailers, from San Francisco, have been 
price 
ng sold 


ntra‘ te¢ 


higher than that which the same grade bet 
either for Liverpool Cork for orders. 

Roughly, compared with last year, 


will 


hout 


provide upon all our 27, 
q 
bonus scheme, 
the case may be) 
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£1,500,000 value; dairy 
ooo, &c. the other hand, imports bread- 
cereals ally, and meats are likely fall 

course, verified, but they furnish fairly approxi- 

nate view the position. 

not surprising that considerable anxiety exis 
mercantile and financial circles, the more especial 
the the trouble lies ahead. The position 
although that State capable recuperation, and 
ordinary times very productive, yet the destruction 
the herds has been great, that with favourable 
seasons years must elapse before the position can 
complete retrieved. 


protracted drought has, however, 


ts 
i\ 


stimulated thought, 


and more concentrated within the coastal 
regions. The great interior must always regarded 
precarious its Darling may 
again, former times, flooded into channel 
water many miles wide, but the experience the last 
few years shows that the interior not country 
which capital should question arises 
whether Australian population, dwelling mainly 

the coastal regions, can find sufficient room for develop- 
ment. Barring the possible accident mining dis- 
coveries, the development is, indeed, likely slow. 
But with such districts the south-eastern portion 
South Australia, the Western District Victoria, Gipps- 
land, the Shoalhaven District New South Wales, the 
valley the Hunter, and the Clarence and Richmond 
District, Australia able support considerable 
population devoting itself chiefly mixed 

The notion that Australia will great and powerful 
country, possessed enormousresources, has, however, 
abandoned, least, for the present. pose 
great and sovereign nation folly, and extravagant 


more 


The| 


and being gradually recognised that effort 


expenditure public works which are not yet particu- 
larly required, and the withdrawal labour from help- 


ing the work true development, huge mistake. 


the diminution the proceeds, which 
imminent, the necessity import foodstuffs, and the 


| 


precarious state public finance, monetary conditions 


are rendered less favourable, and advance bank 
deposit and lending rates appear imminent. 
chiefs the large banks desire, however, postpone 
any movement long possible, for they 
that dear money this juncture would tend make 
then, that the profit margin not reduced, and that 
serious outflow money take the policy 
prefer may prevail. The needs the Government con- 
stitute, however, formidable factor, and 
attempts the Governments 
per cent. would compel the banks raise their twelve 
months’ deposit rate from per cent. But 
circumstance that the heads the great 
banks have for months past been vigilant and cautious 

Between wretched state public and the 
disastrous drought, the time one anxiety for them. 


recoypnise 


locally 


Hitherto has been difficult arrive clear 
understanding the demands the Labour party 
the reason that, the State 
tions had common plank few art each 
them also much programme deriving its 
that the aims will more fully defined from 
for the end November 


Sydney, which the 


icles, 


colour 


point view, 


party each State will send six ites, the 
1 


Council the most important the Labour 
and has just adopted series twenty-four 
ions submitted the Congress for adoption 

the motions may, course, modified, and some 
them may rejected but they stand, they fairly 
ate what the attitude the 


Some the motions 
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Australia will 


petition 
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Com- 
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not 
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abour party 
would 

further provision 
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foreign Powers 
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national ruin, 
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last motion 


largely 


se rious 
during the 
orced its 
members 
than 
their dependence 
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our Government 

Convention 
other the contracting Powers 
own coloni 
his declaration was made are 
Brussels Sugar 
the Minister 
would 


from the 


ourse of the ¢ 
the view that 
the Convention levy counter- 
her autonomous 
does not follow, course, 
terms the Convention the 


sugar fron 


Government 


speech made 
For himself 
were necessary, even more assistance 
ing, order that that harmony and 
cured which they looked forward 
said was 
ting the watchful guardian 
iting further raids upon it, since 
already 
will 


juoted from 


were 


that otherwise 
their demands would complied 
Ritchie, however, now complains 
truction they were not intended 
Croydon Wednesday last 

that “he was astonished 
gave 


South 
put 
‘emarksac 


told his audience 


would 
and two millions 
antity which 
from the Exchequer. 
open their 
ing free grants the 
the Boers, there was 


again for the 
addition 


hat more were for 
more would forthe: 
asking the British 
that 


his 
now insists 


re 


ties. They have declared for one-author 


thority 
and docks, and this extent follow the 
mission’s report. The opposition the 
resolution was practic ally confined the 
the dock companies, the Thames 
Trinity House. None these 


condemned them total partial The 
representatives the dock companies 


the Committee after the passing the 
lution, doubt the grounds that the interests ther 
plete independence. The opinion the Mansion Hous 


mous against port, and this view 
already expressed the resolution that “the 
Port 
vessels 
convey, and 


uld derive its venues from 
the port and the goods which the 
hat the capital sums required for imy 
ments should raised the security which 


will The Royal Commission held that 
2,500,000 was for the dee and improve- 


ment the River and that this sum should 
raised the security the London County 
and the City Corporation. The Mansion House Com 


mittee has specifically rejected this prop 
now stand, the Mansion House Committee and 
Royal Commission are substantially agreement 


main issues, except regards the method raising 
the above sum £2,500,000. Both the Com: 


and the Committee are one the necessity for 
charging dues goods order provide security 


for raising the sum £4,500,000 stated neces- 
sary for enlarging and improving the docks. The 
financial which the Mansion 
Committee depend conviction that the 


Authority can finance itself means dues hulls 
and goods, without any from the rates 
London, are not difficult There the 


dent Liverpool before their eyes. The Mersey Dock 
and Harbour Board levies dues all goods which come 
into the port, well hulls, and the goods 
revenue some £600,000 The Port London, 
with its much larger trade, does not need for 
immediate financial requirements and credit more 
raise £600,000 year dues goods with 
burdening trade, then London ought bea 

from the same source three times the £250,000 
year which required. That clearly the argument the 
Committee, and one which will have carefully 
considered, because the immense weight banking, 
shipping, and trading which behind it. 


— 


The Decline and Fall Trunks.—Much the out- 


cry which being raised against the tors 
Grand Trunk Company Canada can traced 


speculators are disappointed with the refusal the 
pursue what may fitly called popular 
policy. The traffic ipts continue increasing week 
last year, distinctly remarkable way, but 
statements, gathering the net and 
have recently shown results that were 
nexpected those who pinned their whole faith 
weekly takes. The last announcement 

i ure pul 1snec ew days U, 1aS pr ) 


an 


indignation the meagreness the net saving 
comparison the weekly traffics ith the 
statement seems show that 

} } +4 | thay n 
put all money which they 
ably into the line itself, irrespective 
claims the third preference stockholders 
proportion the profit, or, least, that 
which these proprietors have come regard 
own. The prices all the company’s 
declined during the week, the two junior 
naturally most affected, but the first and 
ence have not the contagion the 

reflection, 
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less the interest the British taxpayer made 
The Port learn that the Mansion 
House Committ the Port far from 
regard the Government’s proposed Bill taking 
wind out their sails, are more convinced than ever 
| th { aeirberations. Chey noid,. with 
City ma ¢hat ¢ ninion of the City he + and moact 
Aide « at i WA tne aay i> POD chilli 7 
expressed throug! the representative 
House Committee. This Committee have 
gone the root the subject, and expressed 
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Grand directorate with all the 

whic olden times, was bear upon the 
rmer board for very fferent reasons. the first 

the Trunk speculators—and buyers the third 


ordinary stocks, can only called specu- 

remember that the open 


mnt +} 


few weeks back, occasion was 


emphatic note warning, lest, despite the new 
support accorded the market, the conservatism 
the board might presently lead 
ment regard the anticipations the more ardent 
And there can credit for 
fulfilment the prophecy, because grew increasingly 


obvious that the ridiculous way which 
account became piled was merely making for 
ultimate setback. That the steady-going board should 
have administered the first blow the gamble was only 
might have been expected; and while hold 
brief for the Grand Trunk directors, must owned 
that courage required for any board practically 


second preference stock came into the full inheritance 


its cent. dividend; but half decade since 
even the first preference was lacking its 
interest. Now that prosperity visiting the company, 
why should the profits divided the hilt 


satisfy, not the solid investor who holds the senior 


ettling-day rather than enhancement value 
about money being sunk line 
equip for the work that lies before 
lean years will not admit the 

burden which sits but lightly now. 
all means let agreed that the monthly statements 
fail realise the hopes held out the weekly traffics 
but, the same time, let nitted that the 
holders should thank their guides, rather 
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Whatever hap may store for the and Trunk, 
company’ property can only influenced 

seem unwarrantable proportion the earnings 
into the road. The direct benefit will, course, 
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indiscriminately. but year two ago that the 


securities, but the much more lively individual who has 
bought the lower-priced stocks the hope securing 


+ 

al 
al 


them, for following safe and conservative plan, even 
though they know well enough that its results will 
probably bring the speculator’s rancour upon their heads. 


t e 
for 


the holders the senior but the indirect 
advantages obtained the lower-priced stocks are 
ality quite palpable those which attach the 


The Baltimore and Ohio the retro- 
deal that interesting the Baltimore and Ohio 
Company’s annual report the end June last, 


ands receivers July, 1899. the compara- 


more and Ohio securities had become largely held 


rumours began circulate that the financial 


follow such roads the Erie, the Atchison, 
into receivership and reorganisation. 
irs were officially denied, and the management 
had the reputation being capable and honest, the 
widely accepted having been made 
The announcement bru: ury, 1896, that 
company had been unable sum less 


market, and the common shares, which had 
years together stood well over par, fell 


$9. Investigations extending over lengthened 
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the Adjah the Cinnamon though the Tre: asury give notice the current 
decision the board postpone shaft sinking the London Gazette that Barbadoes per 
former propert runtil the value the deposits has stock (1925-42) has been added the 
the 


advise the this point. The policy 
ing upon the develo the Wassau property annual dinner the British North Born 
safe one; natural that the share- pany was held Monday evening last 
postponement results for indefinite*period. Cowie, the dit 


The British Westinghouse Electric and Manufacturing regard the dev 


country. Until rec said, the progress the 


The directors state that the orders received during the year whil this 
interior, and this work was being steadily pushed 
that with the Metropolitan and District Railways ster, who was present, 
does similar growth the case other com- 
advocated the importation Chinese labour. The 
Was confident they would obtain all the labour they 
Westinghouse Company has had get its work exe- 
American company the manufacturing profits. The 
whole the ofit will now accrue the English com- 
tion large railway, power, and lighting plant. Save for PRANCE. 
the explanation above given, the past profits (FROM OUR OWN CORRESPONDENT.) 
debenture stock, and per cent. cumulative the DEBTOR. 
preference shares. the circumstances, and this Dec. 1902. Nov. 27, 
Cal ly of th Career, 1S naps | Capital of the Ban 182,500,000 0 182,500,000 0 .. 182,50 
j . t (Art Law of June 3, 
able to pay the preteren dividend out ot the 1857) 002.313 54 .. 8,002,313 8.002.315 54 
200,000 per cent. cumulative preference shares. his Interest securities trans 
} } 4 | ferre sposites 23,427,611 10 .. 21,027,901 12 64, 
money required, they say, cope with the notes order, re- 
many appeais io! ul for t prosec ution of mot OF | creditor .............. 136,406,777 11 
Jurrent accounts, Paris .. 421,492,641 55 .. 559,671,980 85 .. 
gives the following list wills proved, with the amount 
ti erst rch Kant 417 O20 Commercial bills discounted 
rs W odc hur IN 117,02 in Paris not yetdue .. 292,894,927 72 363,064,834 58 
>i rge Cam! Clar} late f 1160 Avenu des h 
Mr |} ird da } ile i Ay | 1 Do in public securities .. 176,155,801 7 . 173.6 325,941 87 ~ 0 
| Do by brar neh banks .... 286,706,682 . 280,651,508 0 
A n “seve . “eee ee a | Adv e to the St ate (C n- 
nei John Davis, late Whitmead, Tilford, Farnham ventions, June 1857, 
Park. ( | Government stock re serve 42,980,750 12,930 750 i¢ 99.627, DH 


1 } 
— 
I 
é 


December 1902 THE 


25,535,559 36 
5,363.20 53 


8,407,444 

BANK RATES, 

Diser UNE 3 

advances On public SECUTILICS 34 

The return, compared with that for the pre- 

ceding week, exhibits the following changes 

INCREASE. 

DECREASE. 

DISCOUNTS ce 17 658,831 
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The amount paper that ran off the end 
month reflected the discounts and private 
The London exchange firmer, 

ivate discount easier, per Gold 
arrive from London the amount about 10,000 
weekly, but the Bank France paying out that metal 

ly, and its stock has declined £113,013 the 
The cash to-day and last week was made under 
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the last 


countries the Far East, Burma, pri 


The following were to-day’s closing prices and out rivals, 
ariations the week abolish, or, 
Dec. 4. Nov. 27. tal tT. ind 
oree- Halfs 100 ee 99 35 oe 98 85 + 0 50 
Turkish Fours......e. 100 oe 28 350 ee 27 474 ia 0 825 Fre tr 
were to-day’s closing prices, with the ntrol 
the week, stocks and shares not com- expen 
prised the table above :—Brazilian Fours 74f ire 
Cent. Bonds 332f; Portuguese Threes 31f None 
Russian Old Threes 87f 50c, 60c; Chinese 
204f Bonds 335f, Saragossa Shares hard 
lated Goldfields 197f, Ferreira 
M. Delo; } cle , De > “had nddres Mi } 
for Cochinchina, had adat 
for the Colonies letter, calling his atten- 
the consequences that would result for 
ndard Siam, especially with regard law 
narket Saigon. remarks that the three 


‘ i} 
Dav- ii 
? 
+ 
jf 
it 
+ 
i 
i 
yict 


} 
> 
CU il 
the 
ade, 
i j 
} 
Li i 
vy ii 
| 
i i 
the 


nis ot 

Foreign 

he 

lourists; 

Al ie 

Customs 

\ ir 


+, 
i i} 
Tit 
fo nit 
ii 
pauy 
i ie 
if 
contend 
i? 
‘i 
ti 
na nO ij 
2 
rnd |} 
ind 
rms 
Ira e. 
i H 
} 
+ 
H 
a iii 
f \ ? 
| 
‘ i] 
it 
I ici i} 
if 
Fre 
i 
Im 
} 
i 
Phe 
bat 1 
i? 
it 
re 
The 


q 
q 
5 
a) 
+s + 1.1 
estat 
timates for Indo-China. Doun 
attention, and that had already 
IVI al t it th wv had 
ron it lid adopt ft I ity 
the + it mans 1 } 
iC ar iva 
isauion Was produced at the anr 
the commercial relations Fra 
guests, the immense art 
ir t te as ¢ | net an 1 
ist, reduce considerably, your 
4 i} i 
ition, is; our Free-trade 
iit «hi Pie i . 3 
id l I (inl 
t f , and trom me new Si 
4 
annova 
Er ind. Our 1-G 
rt Hrst Licd many 
Ct ta I i 
rate ¢ Way ywer 
id in ft OF 
named would [Ciila 
3 


rance oexercise 
name and 
cality, 


1903, requiring foreigners 

industry, ofessioa have 

towns with 100,000 inh 
ities with smaller population, under 
rom 1,000f, which may added 
from three twelve months second 


Bills 


clause 


100f 


write off millions (£840,000) their capital 
millions (£1,200,000), giving three new shares place 
ten the old, and increase the working capital 
issue 16,000 shares The losses the end 
1901 amounted millions (£1,440,000), including 
discharge the old board directors from all liability for 
cement was also carried. The last issue 
company was June, 230f—a 
30f. Their present market value 


rves of 


receipts the Suez Canal amounted 
(£313,600) the same month and 


the 
0,553); and Igoo, 


The total receipts for 

The city Paris now issuin ales over the 
counter per cent. bonds for the Metropolitan 
forming the last portion the loan authori ised 1899, 
the price 82. 

The detailed returns French foreign trade this year 
that the imports from England October 
(£1,360) the same month The 
exports England, amounting 105,360,000f 


4,214,400), increased 94,455,000f The 


(£306,000) 


> 
34,000! 


former, and gain 
The 


2,905 


the 
leading articles the arrivals from 


totals for the ten months 1g02 were 
imports from England, and 1,067,815, 
(£42,712,600) exports ind. Comp ared with 
last there was loss 10,131,000f 


only 


England showing increase were woollen manufac- 
tures, chemicals, jute, undressed feathers, and cotton 
goods. the French exports there was large increase 
silks, woollens, wines, butter, millinery, and artificial 


4 — +} f 
S, yarns, feathers or 


wearing 


ornament, and 
diminution sugar, 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
December 
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subject that 
abi- 


were referred the Labour 


aris Traction Company have voted resolution 


The November settlement on the Bour se sno ywed figures 
mont hago. German Threes and 


65. department Foreign Funds the heaviest falls 
were Turks, Chinese, and Spaniards. The Turkish 
Lottery loan 3-75; .65; and .60 
Chinese Fives lost 1.75, and the Four and a-Halfs 
while Spanish Fours dropped 4.75. The changes 
Austrian, Hungarian, and Italian 
the East-Prussian Southern and the Marien- 
the Government’s nationalisation scheme, 
25. rails are mostly lower, Fran- 
hav lost 2.75, Lombards 1.75, the North 
ithe Elbe Valley each but the Buschtie- 
rade nained nged, and the put 
point. Gotthard Railway lost .75, the Jura- 
gained .75, the Italian Mediterranean .50, and 
1.25. The Prince Henri put 1.75. 


Government fun 


1902 
All banks are higher than 
several them, indeed, have more than 


October losses. The Disconto-Gesellschaft 
Handels-Gesellschaft, 1.50; 
Bank, Dresdner Bank. 


Cre + 


and the Russian 


shares lost 2.25, 
Commerce put 2.25. 

The only two ocean navigation shares liste 
time-bargains show heavy drops for the 
North-German Lloyd losing and the 
American 3.50. The shares the Dynamite 
dropped and those the Great 
ways 6.50. 


The most striking feature the 
for the end November unusual increase 
Treasury bills discounted. This item the 
gained 3,775 bringing the total 


the same time there was increase deposits 
against loss last year 
large increase this time is, 
that the Imperial Treasury has tempor arily left with the 
bank most the sum arising from the bil ounted 


it. The bank lost £1,633,000 
stock this year, compared with £1,363,000 
the end The movement 


gold has for some months been much 
than last year. Thus, while the 
£2,597,000 from April 15, the end 

this year there has been £7,2 
those dates. The international movement the 
precious metals, too, less Germany’s favour than 
last year. the ten months ended with Oct 

the net imports (chiefly gold) reached only 6,472 
cwts, against 7,545 cwts last year. 


The increase discounts the Reichsbank for 


last week November £2,512,00 


rainst 
last year, affords another 


demands upon this year. the other hand, the not 
circulation was expanded only £1,5 
£2,100,000 last year. 

The status the end 


against 


November for the two years 


compares follows 
1902 1901. 
Metal stock ............ 43,915,000 46,052,000 
Discounted bills........ 42,020,000 43,107,000 
Treasury bills .......... 
Deposits 30,676,000 33,970,000 
Note circulation........ 61,661,000 
Note reserve 9,768,000 


The money market has grown easier since the 


settlement. have been large offerings 
and the rate private discount has again reached 
cent.; while call loans are placed about the 

figure lower. understood the great 


stock banks are now abundantly with 
for the demands cted the 
the bourse have been ther firm 
days, although the volume tradi 
ids have idily ris 

was considerable speculative buying 
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Ther 


Threes and Prussian Consols last 
improved upon the better tone prevailing 

and New York, well upon the recovery 

silver. The recent fall silver had mad 

weak market here for Chinese and Mexicans 
there has been great interest 
Government securities for some weeks. All 
ments the market, indeed, are stagnant 
the first make-up the list. 

Iron and coal shares have been genera 

week, alth ough the gain quotation 
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October the actual restriction was nearly per sugar brewers’ barley will 
the Steel Rail Syndicate had been renewed; and Hungarian per cent. Crown Rente has th, 
trouble abcut the rene val the last bond The conversion the old per nt. 
mM q Uy which has much disturbed the Iron trade for some | into i per cent. | nds W ~ und rtaken on April soth 4 
has diminished, new orders are coming quite below the cent. Rente the holders the 
dealers have just ordered further reduction the paid down cas purchased back 
bars, after having made similar reduction only per cent. Rente the 100 million crowns. 
made last week the great cent. Rente. the six months since May this amount 
dealers Silesia. The production crude found ready rs, especially France. ap- 
iron October reached 742,502 tons, against pears that the French religious bodies, which have 
the end October was 6,917,773 tons, against crowns Hungarian per cent. Rente, which goes 
n | 6,516,986 last year, and 6,992,034 In 1goo. The large the name Cc ith slic Re in France. he rest was 
make this year striking contrast the unpros- disposed Germany and Austria equal propor- 
‘Tas i . | 
perous state the trade indeed, the latter undoubtedly tions 
partly due the large export movement losing prices. quotations the principal securities traded 
was stated the other day that spiegeleisen exported the Vienna Bourse during the last ten under- 
the United States from the Siegen district had sold went the following changes: 
Gazette shows that this grade can exported England 101-25 101-05 
i ] + 5 )- 
all centres the trade, like Halle, Chemnit: lin, State Lottery Bonds, 1860.......... 15100 150-75 
and Leipzig. have been dismissed within State Lottery Bonds, 18200 251-00 
the past month, and the prospects for the future show 
betterment. Credit Bank 70400 70400 
| 599-0 590 
(FROM OUR OWN CORRESPONDENT.) 361-00 
that the Customs Tariff Bill Germany will 
i ne ° sc ree le situation ot} til Lib i 
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single 


OUS 
met. were shipped the Elbe. 


Correspondence. 


The early frosts have put end navigation 
the Elbe, which this year was busier than any pre- 


time. the end 214 million 
million met. 
were Bohemian brown coal, the rest 
timber, barley, malt, and million met. cwts 

terrible fire broke out the petroleum district 
Boryslaw, Galicia, and was one time feared 
that enormous quantities oil stored tanks would 
fall prey it, but the fire was extinguished 
night, and the damage suffered six 
firms was not great after all. The Galician 


petroleum producers have made proposition the 


the enormous quantities raw oil present 
stock, and which have depressed the price consider- 
ably. The Government requested prescribe the 
use petroleum fuel the locomotives the 
Galician railways. The Galician deputies seem dis- 
posed support the petroleum firms this demand, 
and will perhaps make political question it. 

The early frosts have prevented corn 
shipped the Danube, and the quantities stored 
the Vienna docks are much less than past years 
the beginning November, instead 
much greater account this 
harvest. For this reason prices are still high, and 
purchasers are reserved. The results which might 
have been expected from exceptionally 
vest are not felt all yet. 

The Austrian sugar manufacturers have much less 
material use than past years that their working 
season will last three weeks less than usual. the 
end November sixty Austrian manufacturers had 
already stopped working, and the middle Decem- 
ber Austrian sugar manufactories will work. 


Government which would means getting rid 


THE STRAITS CURRENOY. 


THE EDITOR THE ECONOMIST. 


are, course, aware that the air full 
rumours regarding the demonetisation silver 
Eastern countries—the Straits Settlements, the 
Philippines, and Siam. Should the three countries 
named discard silver, not improbable, the effect 
the value that metal will very considerable, 
and consequence the financial position China, 
which Europe and America are largely interested. 

With that, however, have nothing present 
do, but wish direct the attention your readers 
the position the Straits Settlements. 
the the Indian Mint 


Since closing 


the free 


coinage silver, 1893, that colony and Hong Kong 


currency silver) have 
not the largest, 
and the 


was 35, 


(whose standard 
amongst the largest, 
now depreciated metal, 
which June, 
fraction. 


value the dollar, 


value has created 
say nothing the sustained Europeans 
resident the Straits and receipt fixed incomes, 


losses 


invested there business otherwise. 

The Straits have realised 
fact that the value silver diminishing quan- 
lity, 


advisable adopt gold standard. That Commis- 
sion has now been sitting for some little time, and has 
been taking evidence but far known, has 
not obtained much light encouragement from the 
witnesses examined. 


now resident London left the East time when ex- 
change, though declining, was yet compar: itively 


the steady depreciation European capital profits without such sum 


been 
buyers that 


per cent. 


and has applied the Colonial Office appoint 


agreement 


fact that the majority the Straits merchants 


steady, and not realise how diffic ult busi- 


j 


THE [December 1902. 
was the Indian Mint was closed, when 


adopted gold standard, else they would 
stability. Another point is, that the cannot 
their time the Straits, may said, was 
mah, and Java are practically gold Janan 
gold standard, and the Philippines and 
certain, adopt similar standard 
tant date. For these reasons, and knowing also 
the colony has prospered during the past thirty 
they hesitate advocate the adoption 
dard, not wing grasped the fundamental that 
stable currency one the essentials 


un 


trade 

objection raised some is, that should the Str 
adopt gold standard, the trade the Archi pel 
which now finds its way Singapore, would divert 
some other That fear, however 
chimerical, the geographical position ipore 
such that trade will flow it. When the Philip 
and Siam adopt gold, and should the Straits also, 
Hong Kong will the only free port the East 
silver standard value Saigon and the other 
ports French Indo-China may left out account 
far attracting trade concerned besides, there 
proposal foot adopt gold there also, and its 
position such that cannot compete for the trad 
which now finds centre Singapore. 

hoped, therefore, that the Straits merchants 
will seize the opportunity now presented them, and 
everything their power urge the 
the advisability adopting stable currency and 
fixing the value the dollar. 

doubt there are many difficulties the way 
making change, but these can overcome, and the 
benefits that will accrue the future, certain, will 
far more than compensate for any temporary loss 
dislocation trade.—I am, Sir, yours faithfully, 


ed 


iS Quite 


pin es 


alSé 


STRAITS MERCHANT. 
December 1902. 


PERUVIAN CORPORATION. 
THE EDITOR THE ECONOMIST. 

trust you will able make room for this 
letter. The Corporation for three years 
earned its full debenture interest and refuses pay 


but carries reserve. The debenture holders 
1896 agreed that the interest beyond per cent. 
should not cumulative, and, conse quence, 


totally lost them not paid the year which 
cannot see that the conduct the 
vian Government any more dishonourable 
fusing pay the annuity which they agreed pay, 
than that the Corporation, which refuses 
the debenture interest which agreed pay.—Yours 
faithfully, Henry SHARPE. 

Inn Square, London, W.C., 

December 3rd, 1902. 

[Is not the difference between the two cases 
annuity agreed paid the Peruvian 
withheld arbitrarily, whereas the action the Cor 
poration directors governed agreement with 
March, 1896, the bondholders 
subsequent that due April 1901, 
the provision that dividends paid out 


ti) 


will bring the debenture interest for that year 

After payment such per cent. 
dend per cent. may paid the 
stock, but larger dividend than per cent., unl 
interest per cent. paid the debentures 
financial year which the dividend 
placing money reserve paying per nt. 
the debentures does not appear contravene 
Econ. 
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POSTAL ANOMALY. 
THE EDITOR THE 


—Your correspondent, Wilson, 
discre 


Sir, 
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which exists the rates postage for new spapers 
magazines, and periodicals between the United 
ates and Canada and England and Canada, the 
detriment the commercial relations between 
latter countries. 

Birmingham Chamber Commerce has 
made representation the Postmaster 
General the subject, and assured that the question 
receiving most careful consideration. the ques- 

tion one supreme England, and, 
Postmaster-General will see his approximate 
the English the American rate. 

The publications referred can sent pub- 
and newsagents the United States their 

bulk, and others than publishers 
Ib, also weighed bulk, whereas the rate 

would ridiculous attempt compare the 
several effects these rates the prices 
tions arriving Canada from the United States the 
one hand and England the other. The result, how- 
ever, that British publications not circulate freely, 
whereas American publications, or, worse still, 
English publications, simply abound. 
tisements English goods are, consequently, 


Ameri- 
Adver- 


rarely or 


never the Canadians, whilst advertisements 
relating American goods, which are 
displayed periodicals and magazines, 


become household words, the serious 
the British manufacturer sales his various lines, 
which are not asked for the reading public 
Canada, because they can only know similar lines 


goods manufactured the nited States. 


important notice that, whilst the United 
States Administration deems expedient arrange 
exceedingly low postal rate Canada news- 


addition 
value traders advertising media, 
are also means organising public opinion 
questions political and commercial importance), 
still maintains the comparatively high rate cents 
per ounce letters and sealed matter. The only pos- 
sible reason which can see for this difference between 
the two rates that, return for the low special rates 
publications, the United States Government has 
good grounds for believing that America receives more 
than political and commercial advan- 


toore 
dyes. 


papers, magazines, and periodicals (which, 
their immense 


has never been the custom Governments 
establish low postal rates out consideration for the 
welfare the people another would 
unreasonable expect any such 
truly, Hexry 
Winchester House, Victoria square, Birmingham, 
December 3rd, 


THE SAVING LIFE 


THE EDITOR THE ECONOMIST. 
years back you were good enou 
few remarks made upon marine insurance. 


soccasion would beg for the same privilege, 
reference far weightier subject, namely, life. 
sitting home last evening with dear old 


William Grant, Dover, Consul shipping 
agent, when happe turn upon subje 
last June East London, Cape Colony. 


ing hurricane, the Atbara, Nerwezian iron 
he 
was washed pieces within fifty yards 


Hotel. The rocket apparatus was used without 


Success, although the lines eventually reached her when 
suddenly exploded with the Has 
urred anyone that the apparatus 


more effective 
Ow, here question which behoves 
man consider, and maintain that would 


every 


THE ECONOMIST. 


be of 


Parliament utely ulsory for ever 
; Snip, Salier or st + 
arry a apparatus on 
Think imme which would 
accrue from the adoption this plan! instance, 
the tunate Indian Chief wrecked the 
Long Sand the Kentish Knock was seen smack 
which could render assistance, running too 
her toa ich anywhere near She ran 
the tug and life wer the ne, but 
sion for the toa the tug, though 
knew where the Indian Chief lay, was refused. Conse 
quently they ked about and looked around not 
finding her, the night was wasted, and only the 
following day did they come into touch with and 
then only that inds had 
Here We ha tance Had i L- 
i ichil rOCKEt aft t iratus 
been board she could have fired line leeward 
across the and those board her could have 
hauled hawser, and these means probably have 
saved the whole crew. 
Again, the vessels sea. One, foundering 
heavy gale, the high running makes impossible 
launch boat. The rescuing vessel could approach 
either windward and line across, lee- 
ward, and the sinking vessel could fire line across 
her. Two alternatives, and both might the means 
saving sinking vessel’s crew. For the property 
one does not care hang, but life lost cannot 


blowing 
would have its 


1 
nore with a heavy gaie 


rocket the teeth 


replaced. Ont 
limitation, far the 
reach 
heavy gale 


enormously farther and reach the shore some poin 
other, probably the first shot; whereas from the 
shore good many lines might fired, the 
ried leeward the gale. Look the 


being 


> 


gale, during 


which the crew become disheartened 
and hopeless. think for the advantage those poor 
fellows who down the sea thatit 


matter deserving, all events, 


If, the case vessel strande Goodwins 
the Long Sand, Kentish Knock, other banksin the North 
Sea English Channel, should the sea running too 


lifeboat any 


other vesse 


se 
s-ance, a line cou 


high for 
communicating across 
her and secured board, this means those 
through the sea with lifebuoy 
Each vessel, steamer 
sheave 


each the mastheads 


fixed into clamp and hook the deck near 
steel hemp rope sufficient height lear the bows 
the stern, whichever the case might be, and thus 
leave clear run re. 

leave the matter here, and hope that the interest 
ali poor sailors the matter will taken some 
one better able represent than—Your obedient 
servant, 

Bella Vista, Wear Bay road, Folkestone, 

November 1902 
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THE 


ing the Bank Return explained him initio. The 

writer insists again and again that the Government has 
connection whatever with the Bank, its 
largest and oldest customer, which true measure, 
but the exception this case fairly important. From 
this his deduction is, that theoretically Bank stock 
ought not included among trustee securities, 
But proceeds furnish with sufficient reason 
against this adding, “this only another illus- 
tration the confidence the public has the Bank 
England, which people are convinced will exist 
long the nation.” The style somewhat jerky 
the writer, for instance, finishing one paragraph 
describing the Australian crisis 1893, and com- 
mencing the next with October 1899, the Boers 
issued their famous ultimatum.” spite this, how- 
ever, the book bright, and may read with interest 
and profit desiring obtain elementary 


knowledge the Bank England system and the 
Money Market. 


Daily Mail” Year Book, 1903. 

introduction states that the aim give 
condensed form the essential points the chief ques- 
tions the day, and while admitted that the questions 
that clamour attention are numerous cause 
bewilderment and cannot all dealt with, choice has 
been made the more important. The latest develop- 
ments applied science, such tube railways, aerial 

navigation, and wireless legraphy, are dealt with, and 
the book, 370 closely-printed pages, contains mass 
information almost every conceivable subject. 
the price one shilling constitutes work reference 
available 


The Magazine Commerce. Coleman street, E.C. 
have received the two first monthly numbers 
the above publication, which described 
trated Monthly for Men Affairs.” attempt 
present commercial affairs literary and artistic 
manner, and judge these two issues the attempt 
distinctly successful. The lettetpress well-known 
writers affairs, and deals with large 
and important matters like the Port London, the 
Consular Service, and the development 
the great industrial centres the country, such 
Birmingham and Sheffield. What difterentiates the 
magazine, however, from other publications dealing with 
similar subjects the profuse illustrations which the 
matter accompanied, and little the subje cts named 
might seem lend themselves artistic treatment, the 
effect distinctly attractive. The portraits 
Chamberlain the first number and Carnegie the 
second, with the reproduction Vicat Cole’s 
London,” are particularly worthy mention. 
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Macmillan Company. 
Via East aph Social 
Robert kinson. (London) William Hutchin- 
son and Co., Trafalgar buildings; 
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NEW CAPITAL ISSUES. 


Issue of { 
. rede debent ure 


tock par. 
ific first ige the 
Nana + 
Sit sin adi lly an 1 A 
¢ +h 


The stock will 


1e value 


ECC 


Pool 


leases the 


ich put down £350,000, while 


after deducting the £300,000 first debe 


iC 


£350,927, making total security for this 


assets \ 


The actual profits have amounted past 


OF 


the 
Lili 


issues and debenture stock £30,000. 

account the profits derived from the 

restaurant the interest seems sufficiently 
Greenock and Port Glasgow Tramwa 


The prospectus offers for 


4:479 
preference shares, and 1,500 ordinary shares 


the balance due the company respect the 
tion and electrical equipment the 

£51,260, and for the 
authorised extension. Acc ording the statement 
prospectus, the earnings this year Nov 


e stin 


been sufficient pay the amount due the local aut 


ated 


construction and equipment 


interest £30,000 and the full preference 
dend. that the ase, good progress has been made sin 
the balance-sheet December 31, 1901, published with 
accounts the British Electric Traction Company, which 
holds the ordinary shares, shows that the profit for the half 
year ending that date, when deber ntures were 
existence, was only There was due the 
British Electric Traction Company £115,059, 
practically the cost the electric reconstruction the lines 
NEW LOANS AND NEW COMPANIES. 
The new issues the current year, exclusive vendors’ 


shares, &c., have been follow 


Capital Applications. 
Amount 


Nominal Offered 


First 
Payment 
Thereon. Liability 


the Public 

Issues the week— 
Carlton Hotel, Deb. Stock 300,000 15,000 285,000 
Greenock and Port Glasgow 

Obenemasi Syndicate .......... 20,500 20,500 
Buenos Ayres Western Railway, 

Home and Colonial Stores 

Newcastle-upon-Tyne and Gates- 

North Sheba Gold and Explora- 
Prairie Cattle, 37,081 21,189 15,892 
Total offered for subscription Total offered for subscription tor 
in— whole year— 


MEETINGS, &c. 


DORMAN, LONG, AND COMPANY, LIMITED 


The ordinary general meeting the shareholders 
Long, and Company, Limited, was held the 2nd 
the company’s offices, Middlesbrough, Sir Lowthian 
(the chairman) presiding. 

The Chairman ned that, had accepted 

Charles Dorman move the adoption the report. 


Charles Dorman said: 
have great pleasure moving the adoption 
report and balance-sheet. Before doing 
this opportunity congratulating ourselves the 


the request the 


effect any business arrangement which may 


uld 


Sir Lowthian Bell has consented become the chairn 
the directors that Sir Lowthian, notwithsta: iding his 
years, has proved himself willing give them the benent 
valuable advice and great experience, and ure you 
preside over the annual meetings the company for man) 
come. 
father, who has moved this resolution 
meeting shareholders since the formation 


that some profit will accrue the company 
visit. expects reach England again some 
You will remember that the meeting held 
for the year then current would 
the year. You will see from the report 
sheet that the profit for the year ending 
£46,959 2d, which, with the balance 
the previous year, £25,962 gd, makes total 
for distribution. From this has 
terest debenture stock, and £13,125, 
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December 1902. THE ECONOMIST 1897 
forward, but had this been done would have been and Mel- 
forego least per cent. the dividend, during the year been successfully 
written off for depreciation would have had tributed than their share the 
cent. dividend instead per cent., and pursuing the wise direct tory your 
shortly, though fully enough, the reason for the great fall the alter 
cost steel manufacture, and the same time the price fut before pany 
steel continued fall. The operations the work now beg that the directors’ report, 
themselves were greatly hampered the preparations which this meeting, be, and 
were going for the closing the Britannia Mills and are her pproved and adopt 
furnaces for the alterations, involving the putting into stock Henrv led which was agreed to. 
Britannia Mills and the Gantry Echal the re-elect 
the steel furnaces themselves have been several instances Mont (Newcastl 
curing the stoppage the mills, also out revenue, and that rded the lirectors, 
may many you, cannot considered unsatis- vote thanks hair for presi ter ted 
fact 
When effect given the accounts the proposals now sub- 
mitted you the works capital account will stand £,004,475. LINOTYPE COMPARY, LIMITED. 
value what possess for that money to- was held the 2nd in: tant the 
Compared the value what possessed for our Hot Lon consider lution for 


capable large output, and designed 

most modern ideas. The shops are served through 
electrical overhead cranes, and are fitted 

the very latest type. Two years 


with deliveries several thousands tons 


each month. Two years ago our 
small one and not capable being managed 
efficiency, much so, that had meet 


from our for delays delivery. 


Mill the Wire Works capable rollin 
juares and all the smaller steel 

the account large proportion 


devoted the reconstruction our 
steel furnaces. are certainly 


but nevertheless, against what 


ago, the balance enormously the right 

lay plant capable greatly increased 
been effected increase the 
£16,000. That what 
ast, but before Inany weeks are over, 
duction well magni 
this country. 
tons molten meta 
furnaces, avoiding the 


of the steel] fur 


some 
T 


and also saving all the waste that was 

ling mill, which with the steei 

this company, will be, before long, 
tested and now 

iTS, and billets to our P 

hen they commence to r ll aga 


January, will capable produc 
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The secretary (Mr Booty) having read the notice conven- 
Chairman, after apologising for the unavoidable absence 
some capital which iry for the successful prosecution 
Ti 4 the bu COI and th nd and incidental 
rivet rcular which you have cont veral 
the recapitulate them, beyond stating that the main paragraph 
ed 4 | Britannia that circular vs that tl! nbined pr 
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» | Mars aa tne r 14 per n the nbined share capital 
ard af wast ner r ctal ty of the ii tv] industry as a whole. I 
aaa | é lit unt. | intent tthe pre ttime t issue, Dut We are taking | wers 10f 
| rather |} r i lat son 
rs il rect fr +} mir i aii t i 
- ur cold ane pe! exed and har i with the 
ij t ee there th t the ! irea tide ii so, WE 
irly productior Or iT 


THE ECONOMIST. 


[December 1902. 


have expressed unqualified approval the policy the India, the Cape, Australia, and even such 


ail 


than fifth that amount, and that for good causes which and going ahead just fast did 
will lay fore you. think the next thing ought tell the four five years weary waiting. The French 
meeting that, although have something like 6,000 first; but now the thing running 
holders the Linotype Company, apart from couple have give more credit France, but ast 
thousand debenture holders and shareholders the Machinery the almost mathematical accuracy with which 
Trust, have only received expressions opinion consequent ments the first day the month. send 
upon that circular from something like 160 shareholders. the Credit Lyonnais, and they are paid there. 
that 160, 129 holding between 80,000 and also got Italy, Belgium, Holland, 


necessarily adverse, but asking questions, which show that four machines from India cable recent] 
cases their information scanty character, and that demand going teadily all round the world, and 
honestly desire helpful the company rather than there are patent ‘laws require compulsory 
agonistic Fro one large shareholder the Midlands work them that country comply with technica 
have received letter which deprecates the issue this Another shareholder Says ‘the directors have been 


share capital, under which hope ing the shareholders buy shares when they fal] 


ia 


assurances to-day will allay. the policy issuing that one occasion telling the shareholders three four 


ii al VE 


capital, are giving you the benefit such judgment and 


Kil 


that the best thing when they heard scares and 
possess. hold business men that you was buy more shares, and this shareholder wants 
cannot anything insane say you will finally and for whether the directors have sold any shares bough 
ever your capital account. The reason ask you lately. will tell you frankly and straightforward hat 
capital to-day primarily acquire possession the patents holdings are. own holding the mpany has 


lepressed 1 


and goodwill one business, will tell you what that busi- some years past shares, and during this per 
ness that the Monoline Company, which has steadily during the depression three four years ago bought 
assed for some ten have never been deferred shares and hold them still. That 
make, the parlance the day, with them and 
into partnership buy them up. But their ideas the 
have been wholly unreasonable, and have had stand firm 
and say, will not enter into business arrangements with you 
the terms you They asked several years ago £1,000,000 
sterling for their business. said then, you are willing the exchange; but has held steadily 6,000 

come down tenth that figure and take stock this and when you remember that some these were 
company, then can possibly but rejected years ago apiece you will say that his 
absolutely these overtures then, and have stood with our backs holding the concern. addition that the members 
the wall ever since, fighting them business terms and family are large holders shares the company. Now 


tion daughter and others, think hold nearly 
respect myself and family. Sir Henry Bemrose 
and has held for great many years past 6,000 ordinary shar 
and his last sale was 310 deferred shares March, 
bought some others the same time, was somewhat 


foreshadowed that circular. From shareholders, Hong Kong and other places the sort. 
5 t 
representing only 3,260 shares, have received letters Australia and India, are very promising. 


ommercial way. speaking now under Montague Haines. holds dire 
restraint because have the pleasure having here to-day shares, but besides that holds other shares trust, 


important representative that company, who Jast sale deferred shares was May, With 
president important railway company, and who will say the other directors, not think advisable for per 
that now this present moment have agreed reasons give Lord Kelvin and Pollen’s they 
good friends and pull together the future, but the terms the are not verv large, and might appear invidious. Broadly, 
treaty that have entered into with them provision director has sold share directly indirectly for 
regret, and the regret colleagues, that cannot com- and their confidence remains unimpaired this undert 
municate you to-day. had hoped have received the notwithstanding the vicissitudes that have been 
them from the other side, and hones tly and through late common during the last two three 
loyally doing his best. not very simple arrangement—it 
very complicated one, going into great many details relat- whether the directors are selling their shares have acte 
ing many countries and different patents and on. the advice they have given you. did according ability 
anyhow, arrangement, can carried out, and and think that the fact that purchased 1,500 shar 
becomes ratified the terms provisionally agreed to, that 
becomes ratified, and are able, are almost certain 
do, comunicate the details you our March meeting, that 
will one you will not hesitate for moment endorse. 


with other undertaking That disposes the question 


proof that believe own advice. The next questio 
competitors, and think the circular covers the groun 
fully with regard the question competition. the 


who very often fail themselves. What annoys people 
not much purchase patents purchase goodwill others dare succeed when they have ted 
sali going business. rhey possess at the present time practi- that is exactly our position up to now. People are annoved i 
il 5 


per cent. this machine business many cases that have succeeded. Whether type 
alone, and that alone will give reasonable addition 


owners rival machines, trade organisations, people 
our 


and make the arrangements propose not like monopolists—these people have had their 
enter into with them profitable one for both and they not like it. When they cannot 
The next purpose for which additional capital required commercial ground, they fall back the question 
enlarged additional workshops abroad. The expenditure, capitalisation. would like say that this question has 
you may depend upon it, kept, for reasons will give you with former years, and recapitulate the 
and by, under the strictest possible control; shall what our answer has been. The amount 
shares propose issue rata shareholders, entirely relative probable profits and advantages. 
hope the amount small will receive ready response standard that the capacity the company 
from every shareholder. The second thing touched with dividends, and the advantages which the dustry can 
regard competition the circular was that the Canadian upon its customers, the case labour-saving app! 
Linotype, and there again somewhat tongue-tied to-day, economies that can effected. the case 
because are have meeting to-morrow with the parties, company, average profits earned during the past hve 
which may result either war peace between us. But you per cent. basis, have justified ital 
may depend upon this that far lies will not allow instead £2,000,000 and this 
the industry the patents, and the benefits that have accrued 390,000 represents cash directly put the shareh 
from the business which have built the last twelve years many large trading concerns which have 


with much painstaking care, filched from any able reductions dividend, and even cessation 


) 
technical evasion the agreement which was enter into some cases, some their stocks, during the 


| 
good faith the National graphic Compan The them partially protected patents 


are are hardly tions, but observations— one has sugges sted that their should reduced 
shareholders, some whom have asked goodwill written down. seems suggest, for 
hat they might ussed to-day. One shareholder says that that the capital concern Armstrong, 
issuing this new capital any portion the other whose dividends have materially dropped, 
that are likely amalgamate with us, are placing down their capital. Does any one suggest that 
hareholders those companies front our own. Well, panies, particularly, for examp le, the 
gentlemen, the remedy very simple. These people—I daresay not for some years paid any dividend its 3,712,0 
Sully himself will say, Give but our side stock, should write down its our case 
prefer say, would rather give you shares; they would began with very few patents, and during the 
good behaviour future, and that you you been told, have taken between 
contrary our Another share- patents, for whic the majority cases, have 
field left for exploiting linotype outside anything; and during that time have 


and America? shareholder must dividends and interest, and given 


chinery which becoming day day almost goodwill, the value our goodwill has distinct 
not want fill you with the ptimistic ause have established trade and 
reports our agents Paris. Lock and had very glow- the value the patents. 
ing from them yes and were doubtful whether two our original patents have exp loes 


with the optimistic views they send us; lessen the value the goodwill, 
oubt that the linotype has got hold example many concerns, notably the Crossley 
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nm Vv and the Bell Te ll Cor ipa | 
profits and paid much larger dividends 
riginal patents have expired than they Now 
the past dividends and bonuses our 
imagine that have been paying large 
large dividends. Well, not seek exct 
glad have had some that money us. 
earning those dividends, and had substantial reserve fund, 
and have the reserve fund still, and thought that the 
Was going on, not the leaps and bounds had been 
ing on, but still steadily increasing. Then vere con- 
the three years the war, and not won- 
dered at, when the printing trade has been severely hit and 
nle have had difficulty get money, that should 
have diffic ulty getting orders the same progressive 
rate that have been doing the past. You will 
know that for the last month November our 
increase something like per cent., and that, instead 
diminution our orders for the year one-sixth, 
mentioned the circular, they only now amount one-eighth. 
there seems some question the minds the share- 
holders the point, going thing that hav ever 
done before—namely, attempt estimate the dividend. 
have asked our accountant prepare for estimate the 
earnings and profits date, and far can estimate 
forecast what dividend are likely pay next March. 
seems probable that are earning now per cent. per annun 
the deferred shares, but have already paid interim 
vidend per cent., and addition that carried 
forward from last year sum over £40,000 out ent 
revenue. did not divide the whole last year’s profit. 
kept some reserve for possible shortage this year, and 
should earn more than the rate have earned now 
could, the directors thought wise, dip into that 
ver and take £20,000 from it, leaving 20,00 
the rate per cent. per annum March next. 
face very adverse state affairs. There has 
tting prices during the last six nine months 
known the industry for the last ten years. Tha 
but simply because there has been unwillingness the part 
given three years ago. But appearances which are now exist- 
continue for the next two three months our feeling 
desire pay you per cent. the defe stock, per 
cent. can possibly with safety when the ints 
finally balanced. The last thing that remains paper 
tax about the question amalgamation with all the 


There, 


again, must speak with extreme 
have been communication with importa: 
ali America and important capitalists Berl 
and have got Lock take out his portfolio 
bundle cables have had within the 
with New York alone. friends Berlin—the 
Linotype Company—have been over here several times, 
from America have been over reviving the idea that 
been often talked about (and have entertained 
ntrol th An 


whole the linotype Europe, 


the whole world, into that business the 
nber auxiliary businesses important bearing 
upon the prosperity and relationship them other ways. 
pointed out that such company were formed great 
would accrue from all parties concerne was 
said, amongst other things, and this may interest that this 
rot that has set the price our securities vholly un- 
and evidently engineered some our opponents 
Was said that will bring into the undertak ing men 
Paris and New York, large capital, ter- 
fame who are accustomed deal with big propositions 
any the gentlemen concerned; but the 
growing favour with the large shareholders 
Amer Linotype Company and with many large 
mpany, and being received with favour the great 
the different places have mentioned. They 
industry has hitherto been too much the 
put it, little men who are ready sell their shares and 
them the market every time there some petty and 
rumour about the business, and they say that that kind 
the Continent, ought made the sport ever 
who chooses write paragraph the newspaper 
their shares. are not favour, may 
pitalisation. not believe that the issuing great 
should receive, there sensible basis ior 
But there are difficulties that way, some 
patents and some ther, Some have bentures 
have not; some have reserve funds greater 
and some have business connections others have 
denominator apply the principle assessments 
but there are brains enough amongst all the 
have ies 
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1900 


that have been able maintain our 
average business wonderfully well. the course year 
nearly every town the country over and over again 

have been both Glasgow and Brigh- 
itance with the retail trades gained 

this way convincing that the trade the country not 

has been during cycle past years. Year after 

improvement the last, until 

the burden the war expenditure are 
the spending power the great body 

the people. This also accentuated the number able- 

reservists who yet have not been able find employ- 
ent returning from South Africa. This state affairs 

likely continue for while any rate, and shall quite 

satisfied can maintain our business the same level 

which has already attained. made issue 

second shares June last per ¢ent. basis. 

Although September only 43,000 had been allotted, the 

balance has since been applied for. This addition our 

capital accounts for the large decrease the amount due 
sundry itors the balance-sheet. shall obtain the full 
st, discounts, &c., 


benefit the use the saving intere 
ear. The whole cost this issue new capi ital 


the coming 
propose the profits the current year. The 
reserve fund, including the general reserve, the amount reserve 
against freehold pronerties, and the fire insurance fund, now 
total more than which the goodwill 
the business stands. this the depreciation fund 
stands about per cent. the outlay 
holds, fittings, utensils, &c. The chemists’ 
fund propose raise and hope that within the 
next years will reach originally intended. 
not want stop ali being well; but when that 
figure reached propose put into actuary’s hands 
rial basis shall able formulate 
which our managers will able when 
receiving whilst actively engaged 
provision for cases sickness, 
family manager case early 


the effects 


three times the amoun 


lease- 


do. have before, 


speak for itself now beg move 
report, including the 


unnecessary for him say anything 
thought the 


such marvellous and successful company this. 


I hav e bee 


gratifying see how vear 


and better, the 
Pritcha 


year thing 


em to 
inc re asing. 


the re-appointment the auditors, 


Clissold nded the motion, which was adopted 


and said that, the chairman, felt little embarrassment 
knowing what say, because the history the company had 
been uniformly good. could only say, interior 
knowledge unts, that the history seer have been 
far could judge from the accounts there was reason 
why the future should not successful the past had been. 
Gibb beg propose that our best thanks given 
our director and staff. regards Boot, our 
director, there really need for say any- 
thing xpressed opinion regarding very often, 
and what have previously said, that the 
pres thi 


are 


provident 


matter 
what 
steady and thoughtful enter our 


iness their own account, with the pre- 

prospect upon what they could save 

for old age. After making liberal allowances for re- 
renewals, depreciation, &c., carry forward next year 

round figur against last year, which is, 

think, very satisfactory conclusion the whole matter 
egards the year’s trading, and which willing leave with 


amount dividend and other 
detailed, and hereby ap- 


roved and adopted.’ 
unanimously 


and Pritchard directors the company, observed 


shareholders woul 
ing this motion with unanimous 


the motion, which was unani- 


ank you for this re-election, and 


connected with from its commencement, really most 
grow better 


also thanked the shareholders for his re-election. 


for re-electing his firm, 


THE ECON 


pany 


they are 


how they 
different thing—the greatest possible inte 
case are deeply indebted the managers 
tion, anc 
From first 
which shows that the progress made not 
past, but that may trust that time 


will still 


m ir u ler 
growing. Without growth know that 
begins, but this company which there 


which trust will continue the benefit all concer 
The 
The Chairman: 
you have just 


behalf, 


hope, as 
we expe 


does not. 


growth, 
was, 


it 1 tor tt vote | 

also behalf the secretary and the staf 

all our best, and not intend slacken our effort 
Clissold says, that the business 

For the last ten years has very steady 

and although, have said, trade now not 


the public that feel certain that, even not quite 
such rapid growth, 


show 
must be 
all 
attendan 


rhe proceedings then terminated. 


The annual general 


Brewing 


chester Londo Henry Seton-Karr, C.M.G., 
chairman) presiding. 
The secretary (Mr Toten Willcox) having read the notice 
vening the meeting, 
The Chairman said: Gentlemen, last year told you 
annual meeting that our business had improved, and that 
making steady progress, and glad able say 
when meet you again, that that progress has been maintair 
and that our business has been enlarged, the incr 
barrelage and the profits which have made. 
turn the first paragraph our report you will see 
from the last account, £11,558, the directors prop 
dealt with have set out Now, venture 
that the position 


pared 


clearly 


business, and consider that thoroughly 
the directors, which has 


our shareholders, putting part the profits business, 
thus keeping the thoroughly sound financial 

Thenet result that, the present moment, 


carrying 


that 


accor 


years, 


output order pay dividends our sharehol 
not adopted that policy, and had not gone far 
large sums our personal security put the 


the balance-sheet vou will see that cre 
that represents practically the amount which have 
improvement our business during the past 
the amount trading profit which have 
two reasons why those profits have been increased, 
increased amount our busines 


has been 


There have been two counterbalancing 


afiected 


ypose that arises from the innate 


om 
satisfactory the shareholders generally, for 
some 3,000 our register, and yet find ver 
the annual meetings. 


irst point that call your attenti 
the amou 


pa | 
should like tell you that our total barrelage this year 
barrels, nearly double the amount the output twelve 
ago. The output during that twelve years has very 
increased, and during the past five years has increased not 
steadily, but very largely, much that the sales for this 
year are less than over 22,000 barrels more than 


index the position our com 


dance with the polic 
directors 


which 


uniformly successful, 


are perfec 
offered, and 


are 


tly content good 
ill take little trouble 
but when comp: 


very few holders attena 
Ingratit f } j 


ana lS grez institu. 
also everyone connected with the mer 
last there seems energy thrown 


otion was agreed to. 
very much obliged vou 


and any rate shall hold our own 
steady growth. The position the 


} 


GOEBEL BREWING COMPANY, LIMITED 
Company, was held the 4th inst. 


gen 


Nave arrived at 1s quite a 


int our barrelage sales 


barrels during the past vear. 


the sales 1898—five years ago. Now, think 


roves that have been making steady 


een over and over again end 


fw 


forward 


have spent during the past year cons! amount 
and improvements our business, and that entirely 
which has dict 
and managers America during the last four 
mely todor 


injure our business 


taken off, lam glad 
24 cents larger 
hat have 


means that 


hn im he we nave i 
our business; but I te of this, 


} h i¢ s b n 
we now show One 1s, that 1f has we 


and ummer, which even 


¥ + 
5 
nature. 
est 1S taker i this 
4 : 
4 
} 
i 
on to in 
4 
vote. 
mously agreed 
Tat bal 
Sparks 
Messrs Sharp, Parsons and Co. 
} secon nace larceiv t I 4 
work hard and all they possibly can back Boot bank loans, and have been abi 
his eTiorts ? ke this company the creat success that it 1s materiais on a Casn Dasis, and to Cis unt OUT I ty 
have the opportunity attending the meetings ivantag 
different companies, and have invariably found that 
where company not successful very large number share- 
att and are extremely interested; but where com- tionally 


| 

interim payment, per cent. for the year, placing £4,000 

| 


| 
| 
restaurants any other branch their trade pened the same 
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will not suggest have been responsible for; but has 
affected the beer people not drink 


cold and wet weather, and the second reascn 
increase price raw material, malt, hops, 
mount about per barrel more 
those disadvantages, have done good 
ing our business, fairly good one. recomme: 
per cent. the preference shares this year. 
shall least mai ntain that rate dividend 


~ 


mn spa 


ant 


anticipate 
the future, though not wish pledge myself, give 


believe that have good brew ery und 


now beg move the adoption the repor 
Rawlings the motion, which was, after 


discussion, unanimously agreed to. 
The retiring directors, the chairman, having been re-elected, and 
the auditors reappointed, 
The proceedings then terminated. 


SLATERS, LIMITED. 
The annual general meeting the shareholders 
Limited, was held the ult., 393 Strand 
Crowle chairman and managing presiding alth 
secretary (Mr Northcote) having read the notice 
onvening the meeting, 
The Chairman said tuat this year, under the hea 
and other profits, the amount was only 
year. would probably 
balance was abnormally large, owing 
arising from the sale the company’s ice business 
profit this year was entirely accounted for that 
the normal trading profit was larger than was 
was considered prudent not divide the whole rof 
year, but carry forward case considerable sum 
should required maintain the dividend the rate per 
cent. was pleased, however, state that 
the present occasion enabled recommend 
the ordinary shares the rate cent. per annum for 
the six months ended September 27th last, making, with the 


board were 
inal 


and this the carry forward had been drawn 
the extent only The reserve funds now 


and, addition, the accountants had written 


the profits substantial sum provid against any 
debts. had been asked whether was the practice the 
oard add anything for goodwill the new 


yremises openea 


answer that was able say that they had neve 
pound for goodwill respect any the 


one 


restau 


but for all businesses bought the sum standing the 
books for goodwill was the exact amount that they had 
thesame. behalf the company, the directors had 
the premises known Throgmorton street 

ling that soon they were 
Messrs Mabey and Sons for long 
should closed, and doub 
Mabey and Sons’ customers 
ige the new premises. Many people wou 
valuable asset attached, those cir 
that particular restaurant, but, 


ard would not think adding the 


suggested that the dividend proposed 


profits the past year was too large, but the directors would 


have advised distribution per cent. had they not seen 
way maintain that rate dividend the future. 
was their wish pay steadily increasing dividends, and not 
large distribution one year and small one another year. 
the dividends had gradually from per cent. 
been possible pay still larger dividend for the period 
review. During the year several additional 
been obtained for another fruit business, and shop had 
been red Mayfair for the provision department The 
had taken over twelve new since that time last 


the Chairman moved the ption the report 
“al nn W. Reacher seconded the motion, which was, alter 
ion, unanimous sly carried. 
Chai rman then proposed That dividend red 
the six nths ending September 27th last the rate 
cent. annum the ordinary shares, less tax, making 
ent. for the year. 
Crowle seconded the motion, which 
been re-elected, and the auditors, 
roy, and Co., rear pointed, 
vote thanks the Chairman for presiding the 
pr nos } 


POWER.GAS 
first annual general 
Lim 


4 
| 
3 
i tted, nad the Was author ed 
i} I > he 4 
j ‘ at re the Dusiness 
realiv nave degun, Dut the ; 
an | of th shar tere that 14 
I 4 unt pres tad + +} wer 
| por e with t rdinary year ¢ tu nid t have 
it » ry ideration, tne irectors 
shareholders will readily understand that business 
ter, tne ilares ré an extensi 1 of 
| ks that t pl 1 ¢ larct that 
| ats would been at the end of a 
full One the principal purchases which 
ipa vas for ide t patents and other 
3 i] ter ert ed the pyr pect is the large works at : 
aspect erned, carried on. The report 
rr +} + } } 43 
you the hase has pleted, and that the 
nsion and re! lelling the works was taken hand 
and that they been thoroughly equipped with 
tools and enabling them turn out large 
ional advisers this matters ecial attention has been 
the remodelling the works the most lern 
| x 
| 4 h for general engineering and the spe il plant of the Power 
rporation at tne cheapest DeESt WOTKMansnAip, and 
speediest produ The motive power gas-driven 
with the very best ranes, other contrivances are 
utilised for the cheape productior have 
had, course, during the year cart the manufacturing 
process under some difficulties, for side ide with the work 
that have had undertake and carry out have been 
practically approaching its close, and that the end this 
the difficulties the character which have mentioned 
With reference what our business has been during the last 
Alre lar umber of rders ha re ved Some of 
| | AilCaG idi i i 
the are hand, and these will kee WOTKS for 
i} granted prev tne I i in have been 
started al 1 set to work in the i tne t twelve nths, 
think may say the authority the director 
know that the firt which they 
Company, the Mond Gas Company, who 
» Act of rl wae t rr ha heen f rmed, 
the tract practically for the 
the plant which the mpany will re- 
pi 
+ the neral which this come 
a th ¢ tt t the atternti n of 
ncentr m tr wer im all its shapes 
‘ 
Motor eng hav reached the 
we nent. wh t a ting 
es, and now obtained this country 
++ ml ae 
f a thous and’ horse-power. 
the ext trade with refer- 
or + ; 2 the e lipment of 
3 
if é of the Tse we 
é re ive i and 
t 
J.P led the which was, after 
| at Aare n tl e | A 
the ath tant at 


RUSSIAN PETROLEUM AND LIQUID FUEL COMPANY, LIMITED. 
The fif 


held 
velyn Hu (the 
secretary (Mr 


meeting the shareholders the 
iquid Fuel Company, Limited, was 
House, London, the Hon. 
hairman) presiding. 

Milne) having read the notice con- 
meeting and also the report the auditors, 

The hairman stated that the past year had been the most 
which the directors had had contend with since the 
inception the company, but was happy add that, his 
opinion, the most critical corner had now been successfully 
turned, and the directors looked forward placing the company 
and therefore, securer basis. then 


and 
dealt some length with the accounts, and pointed out that the 
share capital remained the same. The amount bills out- 
standing London and the next item loans, 
connection with certain arrangements the com- 
pany had had make the acquisition the Kerosene and 
Lubricating Oil Company, which was included the item 
£244,000 the other side the regarded 
preference shareholders’ reserve fund, adding the amount 
was reserved last year, £103,855, and after 
accounts had been passed the present meeting this fund 
would further increased the depreciation 
account, the reserve had this year been made revised basis. 
During previous years, when the were very large, the 
directors had considered good poli very liberal 

depreciation the new borings and 
deepening old wells. The most the wells, however, 
was proving much longer than had been anticipated, and the 
directors had felt justified this year mod ifying the basis 
calculation, not bear unduly the smaller earnings 
the year. They, however, considered that the amount reserved 


amply covered the requirements the and they, course, 
held themselves free write off larger amount any year 
when the earnings appeared justify this course. might 


emind them this connection that the company had, 
fact, second depreciation fund existing the preference 
shareholders’ reserve fund, which was expressly instituted 
view the more less wasting character oil property. 
Adding the two funds together, the amount reserved the five 
came about The balance profit and loss 
was £124,409. The purchase properties account had been 
reduced £80,347, being the value steamers, &c., sold, 
together with the depreciation reserved previous years 
these assets and the branch installations, and refinery adjuncts 
handed over the Kerosene and Lubricating Oil Company. 
expenditure for the past year was 


point 


£250,000. 


against the previous year, but this year’s expendi- 
ture was inclu which they paid for the land, installa- 
tions, and construction reservoir just outside 
Blacktown. considering the Baku debtors, the item for bills 


adding these two 
receivable, they 
last year. 
owing the fact that outstanding accounts 
were not large, consequent the lower price oil. Under 
the entry Kerosene and Lubricating Oil would 
seen the amount representing this company’s holding that 
undertaking, and the advances for working capital made that 


receivable should taken into account, and, 
ther, the debtors and the bills 
£120,480 compared with 


crease Was 


company had been explained other items 
the referred the past operations, and 
remarked that, while the directors had been disappointed, they 
had not been the least discouraged their expectation 


showing increased production the past year. Their cal- 
ulations connection with this matter were perfectly justified 
the result the first six month’s working, but they were then 
interfered with several their big wells being knocked off 
the producing list owing their being flooded water. They 

had every hope that arrangement for pumping from two levels 
once would instrumental overcoming the water difficulty. 
boring new, and deepening old, wells had also been 


ning 


actively pursued, but their efforts this direction were most 
infortunately frustrated disastrous fire which occurred only 


days before the close the financial year. The estimates 
orwarded their staff showed that few months the 
company might hope regain all that 


lost through this 
disaster. production showed recovery per 
cent. from the lowest, the production for the week being 
is. Apart from these drawbacks broad inspection the 
production was not reassuring, but encouraging. They 


their property the present 
for many years come, and there was 
sinking new wells new sources oil 
The desirability broadening their 
been forgotten regarded the 
the production had been ically identical 
year, the net profit just 
was per cent., instead per cent. 
the prices realised. When manu- 
below, the price raw commodity 
ade, must concluded that was 
abnormal the et, and the result 
hem to the decision to extend 
her branches refining and 
their decision this point became 
became apparent the Baku market, 
kerosene, and their arrangements had 
had been accentuated. Much had been 
war, but these statements might 
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largely discounted. 


What the direct had decided 


been conceived spirit hostility towards 
concerns. All that they claimed was that the 
have their full share the distributing facilities 
the profitable marketing their great produ tio 
only successfully attempted taking the 
from the start the finish into own 

high opinion the future liquid fuel, 


strong and Co., and the remarks made the Sir 
expressed his belief that the end, ntrating the 
hands the business refining, trans anc ark 
material benefits must accrue the company. carr 
the scheme additional capital would required, 
would the shareholders’ 
ing their support. The directors had decided issue 
ordinary shares, and offer them fro rata the 
shareholders 27s each. They also proposed issu 
£300,000 per cent. debentures par, which would 
debentures would form part total issue autho- 
rised the Russian Government. con lusion, the Chairma 


and cir 


nds the following 


moved the adoption the report and accounts. 

Sir James Kitson, Bart., M.P., seconded the motion 

Lea-Smith asked the new debentures would off 
the preference and ordinary shareholders the first inst 

The Chairman replied: Yes. 
hands 
holders. 

Barnett said: should like take this 
saying that visit Baku last month had 
facilities, owing the courtesy your staff, goin all 
your property—that is, Bibi-Eibat, where was several 
occasions, 


and the oil refineries Blacktown. The 


The circular will 
has been addressed exclusively 


IQ 


plan the property appears help one understand 
which the property is, and you come the 
cannot help being struck with the regularity 
with which untidy 
This more evident, and strikes 
with other oil wells the district. think your directors 
have acted extremely wisely having expended very 
the profits improving the plant from time time, and 
erecting works where they can make the best casing and 
ordering the best tools. very difficult realise it, but 
absolutely impossible carry successfully oil prope 
without the best tools, and takes your breath away think 
it, almost, that have good tools you must spend much 
rods for one single well. other oil properties find 


and the neatness 
one more when compares 


thing like 


that money being saved not buying the best tools, but the 
result that hitc are freque ntly recurring; wells are con- 
stantly breaking down from want good casing 


altogether compare very unfavourably with the work 
property. went out Baku pessimist 
enthusiast. 

Hart said would like know how the preference share- 
holders’ reserve fund was arrived at. Then, with regard the 
markets, the chairman had said that the company had rather 
restricted market, and experienced some difficulty hing 
made the Shell Company which the chairman mentioned 
company which had trading vessels. 


ret urned rather 


What was the 
ship this company with that undertaking 
The Chairman replied that the preference reserve fund was 
provided this way :—After the preference dividend was pro- 
per cent. the balance the net profits was 
carried the reserve fund. regarded the other question, 
was afraid there was doubt the market was very restricted, 
and although they had had ample discussion with their 
petitors several occasions, the board had never found thet 
quite inclined enter into any arrangement which 
the board’s opinion, protected the interests this 
Colonel Crowle asked how long the 


stat 
regard the preference shares would last. Would last 
long the company, was the arrangement for certain 
number years? 
The Chairman said had omitted state that the articies 
association the preference reserve fund had accumulate 


it reac hed the sum of 4 250,000, and it could not be use 1 ; i 
other way than for the repayment capital the 
took that when the £250,000 was reached, the 
convene meeting consider what should done the 
The motion was then submitted the meeting, 
mously agreed to. 
The Chairman moved next: That the payment 
June last the and ordinary shares 
per cent. per annum and per cent. per 
tively, for the six months ended March (mew 
hereby approved, and the paymen 
ference and ordinary 


shares the rate per cent. per 
and per cent. per annum respectively, for the six months 
September (new style), ‘he reby 
said would like rem ind the sharehol ders thi this 
paid this year brought the dividend per ordinary share 
last five years exactly 
M.P., seconded the motion, 
agreed to. 
The retiring directors, 
having been re-elected, 
Youngs, Bishop 


and the auditors, Messrs rquand, 
Clarke, re-appointed, 
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cordial vote thanks the chairman and directors for 
their services during the past year terminated the 


LIMITED. 


The first general meeting the shareholders the 


Gold Mine ‘and Lomagunda Limited 
was held the 2nd inst. Salisbury House, London, 


AYRSHIRE GOLD MINE AND LOMAGUNDA RAILWAY COMPANY 


Sauer (the chairman) presi iding. 
(Mr Simpson, C.A) having read 
convening the meeting, 

The Chairman said was glad able give the share 
holders favourable account their property and the work done 
during the past year. The mine the 
evelopment stage, the directors had not thought necessary 
and loss account prepared. The authorised capital 
was shares, all which had been issued excepting 
62,50 10 hel agal inst the optic In WwW hi ch debe ntureholcde rs had t n- 
vert ‘their debentures into shares Premiums the 
working capital shares, amounting 36,493, 
and ere would bea further simi lar sum received 


were made. The authorised debenture issue 

been paid up. The purchase the properties 
Until crushing was started devel 

charged capital account: when 


Ai} 


and crushing. the company was 
menced April but this was simply 
what had been done the Lomagunda Devel 
Limited, who sold the claims ompany 
last there had been spent development work 
which included the cost running five-stam 


period had been credited development account, leaving net 


unted and covered the the issue not only 


the debentures, but also the further issue this year 


36,493 shares, including the unc both issues. 

railway construction and equipment was spent June 
The total cost the including 
also two years’ debenture interest March next 


would come nearly this amount, nearly £94,000 
had been spent, and the balance was the trustees’ hands 


pay out the Having explained other 
items the balance-: sheet, the chairma stated that the cash hand 
amounted rather over £109,000, addition, there were 
calls not made amounting nearly Since call 15s 
made. With reference the work done during the months 
covered the accounts June the railway reached the 
eted before the line was formally taken over from the contractors. 
need not enlarge the the railway the com- 
pany. July the mine was prac tically cut oft from 
killed most the cattle the country, and the had 

span oxen obtain stores from the keep the 
mine going, whereas was now 
The mine was, therefore, absolutely independent any 
disease want cattle the count The next item 


the company was fuel, and this spe 
also highly satisfactory condi ition, railway running 
through two large wocded areas, com prising about 160 square 
and containing 150,000 cord whicl been set 


aside the Chartered Company for the sole use 


these areas, company also owned the fre 
hold the land around the mine, amounting about 6,000 


acres, surface rights, and permission erect necessary 
thereon. All, practically all, the 

and power for it. The double crushing system 
uld applied the ore—that was say, the ore wou 


broken intoabout -inch cubes before going tothe mill, thusadding 
; t 


Der cren+ 
pe 


cent tothe capacity the stamps, that engineer 
that each stamp would capable crushing six and a-ha 


Allowing for 300 working days 


} 


been deducted, was, said, safe est 
the mine continued satisfactory. 16-drill air compressor was 
included the machinery, and when was erected the manager 

ve ry hard, it was some what sl] yw Ww witnou 
Vu Ver 


progress would made before the 


tne 

the eastern sections, remarked that review tne 

pment work done date brought out 

atures—the uniformity the reef values between 
and the total absence any tendency the ree 


help consolidate the undergrour 
native labour, they had not had the 
that part where the company 
had been the Transvaal 
road from the north, where the lab 

railway would also open anothe 

moved the adoption the report and accoun 
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The Bulawavo expenditure amounted sere very moderate 
Ove thar inted tO £20,565! r an adv 
necess ated the wer a ear $ expen liture 
| howe ,ci, is more than ¢ mnen ated rease 4 
’ an y and other fees in Rhod or 
showed an increase on the Interest, « 
| rea n th mount btained last y 
gratifying result. With regardtot highly 
ith regard to the clang 
claims to the Revue (Man of 250 | 
Gold Mining Company and 
came in as tn oly opt 
| exception that year with the | 
. pu 1 tha til Helvetia wh h he ‘ | 
holders had been soid P (he iare- | 
| lumbDia Groid M ne, L mited, in larqtion 
experienced the present juncture gett being 
would overcome the build getting truckage, this 
of this mine. fields pr With regard t the Wankie coal 
~ ith regard to tHe rchire mit 
the Avrshire Company was the capital 
| mpany was 490,0 : addition to which 
| shares at 44, 02,500 being reset rtible into ] 
| j ne raliway Sainsoury iched m n. 
+4 } ] } roth 
y 9 pier 121 pn 
i had proceed vel satisfactorils scveiopment | 
A yveignt, had been order 
y 1 2 » shares in the 
1} | if | Gold Mine an I? 1 the Ayrshire 
i} compan’ had lary tast Their 
bounded Dy tne Vi torla str the ot 
west, Portuguese territory the east, and the 
1an ia in ipany held about 100,000 share 
1 ne anigniy t fiaving aud to the on i 
f supply, ingsin subsidiary y oment arn« the ( - i 
recommecnhutu ash «distribution of 5 
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hey might sell their 217 miles land, and 


ded interim dividend had 69,000 shares reserve. The directors did not 
not 


lly the Market and times, but before the next general meet ing they 
and accounts the company’s most ing 
the motion, which was, after some the most important were their 


usly agreed to. agle-Vulture and the Wes Nicholson Gold Mining 
nal business having been tran Company, which had 
vote thanks dire and staff terminated years for machinery and water, were now ready 
proces lings.} crushing. The Nicholson 
MATABELE MINES, LIMITED. Their interests the 
: Coal Fields C é Sundicat 
bele Mines, Limited, was held the 1st inst., the Cannon their alluvial dred 
siding. an} 
The secretary Saunders) having read the notice 
The at ( tt iry (Mr Ge sTge R. h ~ Lit lieved that all these inves ments be lat le ist 
convening the meeting, tun 
The Chairman stated that but little progress was made durin the war had been overcome and they had 
under w—to December 31st last—the company’ period progress and, they wou hope, 
esia. night mention, regarded 
staff having been maintained very limited footing, and ia. might mention, 
penditure restricted far possible the upkeep and the best authority that the 
ankie ( = iC 2 n nril ne 
- u n ie Ile acoptior 
since then there had been considerable improvement the 
general condition the country, with corres sponding increase 


Colonel the Hon. Gathorne-Hardy seconde 
activity. issued capital and outstanding debentures seconded 


which was, after short disc unanimously 
stood practically the previous balance-sheet, but the arrear: retiring director, 


debentures had since been considerably reduced. credi- the Heany, having 
tors account the balance was increased ogo £84,129, 
which was included amount 30,000, which was 
gent the completion the Railway. Only £5,947 was 
laid out claims and farms. value live stock and goods 
transit was reduced from £5,196 £2,363, and was The 
paid machinery since exported. Their investments stood 
£100,811, and market prices showed depreciation Cannon street Hotel, Henry 
per cent. The amount owing the company was man) presiding. 

more than the year before, and the management and (Mr George Saunders) read the notice 
general expenses were less. The number gold clain vening the meeting, and also the report the auditors 

held them was increased during the year 168, was have audited the company’s balance 

held four water rights and machinery sites the Insiza and balance-sheet properly drawn 
Gwanda districts. the end the year the total footage view the state the com 
these claims amounted feet, which 3,100 feet had books the company.—(Sig Fuller Wise. and 
been done the Blanket Mine, where their new consulting 
engineer, estimated that about 10,000 tons ore The Chairman said: you 
had been veloped value from dwts dwts gold the report your hands, but little 
the ton. his report, Huntley stated that Blanket 


the development your mine during the 


the high cost transport and stores 
should have considerably more before the erec- 


partly because had already sufficient 
the railways were open for ordinary goods traffic, with the result stamps soon the water diffi abo inforn 
that the main shaft was down the end September you last year, was overcome. The mill began crust 
feet, and the total footage increased over 3,500 feet, com- January, and ran intermittently, owing the scarcity 
pared with feet and feet the end June. This pro-| the end August. During this time tons 
would into subsidiary company were crushed for 4,051 ounces smelted gold over the 


auditors, Messrs Wise, and Fisher, reay 


and 
vote thanks the Chairman for presiding tern 


MINES, LIMITED. 
annual general meeting the shareholders the 
Vulture Mines, Limited, was held the inst 


numbe 


mill. those the dwts remaining the gs, making altogether 
Nubian Reef appeared the most This gold realised {£15,071 and 
tained enormous quantity quartz. Further 17s over the net working expenses, were 
was being done these claims with view commencing tor treated, owing the constant interruption 
active development the property. the date his report 


water. After the closing down the mill 
Huntley had not had time visit many properties. 


for time restricted the construction the new 
those examined, ribed the Gota, Sofia, the which was not completed time catch last 
and the Giant “good prospects.” During the year was finished early March last, and now full 
titles were received for all the company’s land, which they now capacity 40,000,000 gallons—more than suffici 
held free fron cupation conditions, and with the right nents. The erection the additional five sta 
half share claim fees and licences received the 


also undertaken, and has been complete since the end 
uth Africa Company for minin cations the 


the Matabele Mines, Limited. 


year. the year £6,473 was expended 
ormation large colo ni- work, dam construction, and the erection the 


sation and ranching company acquire the land this buildings and permanent works, and 
several other Rhodesian und machinery. The company’s liabilities, which the 
the directors, who believed that, the lines suggested, such 
+ 


es was 


balance-sheet stood £19,964, now 


widino aticf 
roviaing a SatiSia 


the report for the year 
ral development the The total liabi- Half this amount, say £15,000, will 
npany, less the £30,000 which was the issue shares, and the remainder liqui 

129, and, allowing owing further issue shares, which have still 
vie the dev elopment Our new consulting engineer, Dwight Huntley, 
under the improved conditions ruling charge mine February last, having 

the reopening the railways and new dam and the additions the battery, resumed the 
carriage, and other concessions granted with the result that the tal 
Chartered mpany their recent visit feet. The reef has been proved for more 
her capit would but the length, and pth about 400 feet; the 


ining market the Stock xchange, and feet level 600 feet long; that the 


I 
put money into mining 1,300 feet and the feet level has been started. 

colony’s share the cost the war, the tons ore all grades, from dwts upward 
the Rand mines, and the labour difficulties about 20,000 could dwts 
een settled, the directors did not think cable was received three days ago stating ‘Th 
reholders, they should issue fresh capital water the dam; crushing will commenced 
None the questions had mentioned staff assembled.” Fuel native labour 
them adversely Rhodesia; they would not mine, that the mill should resume crus! 


x 1, Ve 
towards the cost the war, and 


anuary next, the date nar med the report, 


lent supp ly of water and ample reserves of high 


arded labour, the company had reason airly hope, with increased mill capacity 
£70,000 £80,000; they had the Blanket long and profitable run. think, 
approaching condition when would ready for have now touched upon all the most interesting 


| 
cent., making the dividend for the year 
4 cent., and,in addition, they recommen ; 
per cent. for the 
Ofnhce Company. | | 
adoption the report 
I 
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have 
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ian: 


noved 


CONSOLIDATED COMPANY, 


vas carried 


| = Ti, WhHICN Ww acTe + ital t ti by 
f Mr Nett! fold ided the motion, which w: adonted iti ext ome 
tiidt it W wavs iti to take 
Har €s vith | ct i mciu- 
reports their new engineer, Dwight Huntley. Whether 
el, they woul pav a dividend this vear it was impossible ¢ j i 
( ompany, Limited. was held n the ct} : ted the 
45} chart nresiain 7 } 
rhe | . ot unsatistactory. The net pront for tl we row 4 con- 
a . but land was rapidlv improving in th | he an extr uny would 
try since the war. far the demand for farms had been for Valley Compar Nue 
Perit ) Ving the miner ist t} — ‘ I ti 
er, | pan eld an investment of /221.790 1n the | thy meet ior Caiuing 
tly | {| s during the next few months Continuing. the Chairmar had led tot nces 
hich are being carried out under the instructio: ake } 
ing | lirst ideread ne ssarv, and the expense ! thean fnrther nen rr n 
1 7 nirteen farms situated on the extension the Cover! nt re ant + 
: | the “ i ‘ if l 2 in lar 
q Will? be i ef ba ed on the eXxal nat of vt ra large 
Was 3 4 il amlnatl or expert a i the } ert +. Ts 
ins, } | properties, that the main ar | ther reefs w 1] compa! were ‘ ane ‘ 
was ple for all purposes. The damage done the branch with for 
| 4 finds a ready sale 1n J hannesburg we t ‘ } ny. with 
i 4 require any speciai notice. The Mozambique npans hase price t tart rr t 
ns | | all our African companies enuffered fr +h ext ++ 
ving t smaller returns from customs and incr ed nsidet rol far the 
rve. partially developed condition the countr deep, were 
K Of Ze rhe re rganisation of the muning department at wh W t H nif their nenitine 
the mines has been started Rhodesian and other trate for con- 
VEl, | ed from the Mozambique Company aiong tne bed nd nidica- 
Company, which our interest was merged ution that for was 
ion rights which it gave uj an i retains 1 a By jartz ix g in 


ounces per ton, but the values were naturally 
this stage the limit time the field expired, 


very irregular. 


and operations ceased, was impossible induce the natives 
remain the very interesting and sensational 
point whi ons ceased. Wells sealed the 


aac 


returned England and made his report the board, 


interested the matter, because 
ibilities obviously were very great. soon work 
reasonably done that country—somewhere about the 
ptember—the second expedition went out, very com- 
pletely equipped. the month October, Wells with his 


t 
work first, and build the 


hev were going 
ney were 


and their plan operations was this 
7 
i i ( 
the prel 
hem straight ahead once they started 
month ortwo. Then the 
} 


iminary work, which would enable 


That occupied 
proceeded open the shaft last 


‘ 


year, and where necessary. They also proceeded 
sink another shaft, and drive the level which they 


were. Now, when widening and improving the old shaft 
Wells made his first important discovery this year—that 


discovered specimen stone the reef which 
discovered before sinking the shaft, some feet 
above the level, and that, course, made one feel that very great 
values the level were likely found above. This discovery 


specimen stone was very important indicating that the values 
were very likely found above there too, that limited 


> 


extent they might regard themselves having some 
The company had applied for mining areaof square miles, and 
had further applied for mining 
the present workings. They had 


i 


ease acres, which included 
applied for the lease, and the 
vernment had sent the form wnich the lease would granted 
conclusion, the chairman said they might look 


iorward minng enterprise which had less than the 


usual chan es of failure, anda good deal more than the usual 
neces of success 


proceedings then terminated. 


The first annual general meeting the shareholders the New 


Gold Coast Agency, Limited, was held the 3rd instant the 
Cannon street Hotel, London, Lord Harris (the chairman) pre- 
iA; 

siaing. 


Che secretary (Mr Francklin) having read the notice con- 
vening the meeting, 
stated that the work the company was pro- 

scientific lines. With regard the 
been actual investment cash since 
pany £175,000, against which they 
her machinery, sundry debtors, cash short 
loan and hand, two prospecting companies which 
had been formed, and the rest the claims 


During the two years 
the cost managing the company’s affairs London had been 
only Shareholders might think that the progress develop- 

the properties was very leisurely one, but did 
that they ought feel any dissatisfaction that 


remember that the field was 

difficulties had got over—the 
vevance of stores and white labour 

white labour when there, and 
jungle. All those difficulties, 
and new field, had had 
had been surmounted very 
inevitable Good solid work 
ines had been done order obtain reliable informa- 


the value the property. The company was formed 


goldfield where banket similar what was found the 


was known exist; the old company had proved its exist- 


its borings. was undertaking holding out fair pro- 

ss. The banket had been carefully sampled wherever 
and large number bore holes had been 

test the depth the formation, the result going prove 


‘lay large part the area acquired 


assay values obtained from the 
les had been most satisfactory, and others disappoint- 
but there was the fact that the banket 


gold precisely the same way 
upon the assay 


Dealing more precisely with the two companies which 

formed, pointe hat was 


their deepest bore-holes they had good width, but poor 
results; but from what had said the shareholders would 
that did sar ipon the 
assay value those consi did say 
that they had areet good banket 
now nicety, but would wise before contem- 
mining operations watch the development the Wassau 


they would 
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the hanging wall. cross-cut was then driven east, and exposed thought that the general trend the facts 

the thickness feet quartz, the first feet inches banket reef the west coast had their 

eing extremely rich. Here the quartz was literally held too early yet say positively 

with gold, and about worth specimen work on, but the sampling had proved 
obtained two days from the richer portions promising ore chute, and further work was now 
exposed inthe cross-cut. The remainder the quartz 


develonin ++ 
ae vVesOping sts at prese 


The working pre 
high, but already reductions were possible, 
tion the railway. Labour was becoming 
the help the white population, having regard all 
tions the tropical climate, was excelient. The 
which was being done Cinnamon 


for the 


LD est t 
workings along the ore chute. regarded the titles. 
Adjah Bippo and the Huni River Concessions had been 

the Court, subject final survey, and 


limit had been fixed 
making the Huni River Concession five square 


all the rest the properties 


> 


Cour 
subject final survey, except that boss 
where there was dispute between two the 
the exact position their this 
portion this property. consequence that 


the option which was granted that property the 
Exploraticn Company was abeyance. soon the final 
surveys had been made, certificates validity would granted 
manager, and although had not had time present report, 
had written home stating that thought the Cinnamon Bip; 
probably, next the Adjah Bippo, the best showing propert 
the Colony, and might well turn out development 
payable conclusion, the chairman moved the 
adoption the report and accounts. 

The Earl Verulam seconded the motion, 
mously agreed 


Avote thanks the chairman for presiding terminated the 
proceedings. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


Estimate Apl.1, Week Week 
for the ling 


ending eT 4 
1902-3. 1902. 


1901. 1902. 


Ist 
Bank England ...... 


Bank Ireland........ 


120, 
476, 


Customs 35,200,000 17,846,000 
Estate, &c., Duties 9,295.000 
Land Tax and House 600,000 570,000 
Post Office 8,730,000 
Telegraph Service 
Crown 475.000 340,000 
Receipts from Suez Canal 

Shares and Sundry Loans 


579,184 500,082 


al, including Balance 81,427,646 


OTHER 

Bullion, 383,058 
Under Telegraph Acts, 1892 

Under Railway 

Acts, 1896 and 
Under Naval Works Acts, 

Under Military Works Acts, 

Under Land Registry (New | wot 

Buildings) Act, 1900...... 5,000 
Under Pacific Cable Act, 

Under Supplemental 


Issue Consols under 


Issue Consols under 
Advances Defi- 
rary Advances, Ways 
Total Receipts 
*Revenue, above ........ 152,185,000 83,050.074 75,830,728 
tion Accounts :- on 
Estate, &c., Duties 2,825,414 
Total Revenue, 


Taxation Accounts 


3 
4 
4 
and q | 
q | tual work 
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NEW GOLD COAST AGENCY, LIMITED. 
582,000 
168,000 
4 
153,000 
10,00 
entirely ne | 
landing 
up to the 
the difficu 
inevitable 
surmounte 
successfull 
scientific 
tion 
ence 
st hy } 
had 
that the banket reef unde 
4 t he ¢ | 
yore } 
ne 
continued down, and bore 
5 3; } | h > 
did the banket the Rand, 
ing operations that much 
result 
had t 
imm 
ment 
min 
assa 
fall 
was 
was 
ia q 
mine. With regard the Cinnamon Bippo Company, 
remember that there was some doubt the engineers’ minds 
whether they could advise the exercise the option, but 
opinions being conflicting, the board decided so, and 


| D b 6 902 i] 2 
‘ . ‘ 
EXPENDITURE AND OTHER ISSUES, 
mates). __1902. 4 1901. 1902. 1901. UNTS pursuant t the Act -th and &th Virtodi 
Gold coin and bullion 30,053,170 
Including Exchequer, Savings Commissioners National Debt, and 
4 sss i Rest ; 
The following shows the amount the circulation, 
SURANCE COMPANY artments, Banking Deposits, Banking Securities, Reserve 
Manager and Actuary—ARCHIBALD HEWAT, F.F.A., F.1.A. Gold es > 2 
10 ij 17 37,623,592 23! out 29.3 9.930 48,445,87 40,501,555 26,458,462 if 
1837. iStITUTIO!I 1848. 122 475,000 t 28,746,785 48,962,795 44,408,945 22,490.337 453 | 
Dec. 396,000 out 29,011,850 £0,364,510 46,851,158 
The Surplus the 1901 Investigation was £1,581,000. Subjoined our usual table, affording comparative view 
the Bank Returns, the Bank Rate Dis the Price 
were ; nsols the Pri e heat ar +} eading } nove 
per cent. the Original Assurances. 
LONDON: 17, KING WILLIAM with the present week. 1892 1899 1900 
WEST END OFFICE: 17, PALL MALL, 
HEAD OFFICE: ST. ANDREW SQUARE, EDINBURGH. Circulation (excluding 
Price of silver } 393d 97 24 lid 
Clearing se ret }37, 221.254 000 251 406 GOC 219 00 247.9.34.000 
Income - - - £700,134 * New per Cents. —Goschens. | 
Thea nt of the “ othe: ler the “other if 
| ° securities, 45 Lint Zane i 4 44 4, and 1599 an it 
} In +} ; ? 
an 1902 there 15 af Cxcess Of 49,952,454 5 
cent., al notwit tanaing (that arrfanget } nad deen made tor i: 
. rates ju t tore t t $ Was i{ 
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this time the Bank rate was per cent., and though AUSTRO-HUNGARIAN BANK. 


there was the moment considerable ease the the Nov. 29, Nov. 15, 
rate for best three months’ bills was kept the same level 1902. 
the official state affairs that had obtained for and bullion— 46,540,000 
previous week The Stock Exchange was quiet, prices 12,159,000 
Silve was per ounce. Discount advances, 


and 
consequence heavy Government disbursements, 


easy. Besides meeting instalment due 


BANK ITALY 
narket’s indebtedness the Bank 


The out ide discount rate for best three mor 1902. 


further, as end of Reserve—Gold coin and 
were D " to be f if I ere was I! — Foreign gold bills 24 000 3,411,000 
Stock Exchange. Silver was strong, 2,083,000 
Discount and loans 12,502,000 

The following figures from the official returns show the 
bills and cheques cleared the Bankers’ Credits, abroad 
or dectre et late in each case ux 

ted 
Wee ? 


mat Apl. 
NEW GOLD COAST LIMITEI 
l 
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J 
x 


the 
& tia t i la 40 
: 2 GOO OOK 
‘ ‘ ‘ i i 
4 
Vitabie tn the bat ‘ e] 1 be Toa Ba 161 i 
{ t 4 | Repa ent of Adva s oT 
‘ i i ‘ 
Ur i egraph Acts, 1892 
1899 
Under Uganda Railway 


i ary We rh s Acts, 
1,650,000 
nd Registry (New 

Act, 1900 5,000 


fic Cable Act, 
1,130,44 


Loan Act 


Issue Consols under 


Issue Consols under 
Loan Act, 1902 


Temporary Advances Defi- 
6,700,000 


29,828,183 


which 


Temporary Advances, Ways 
‘ ain 1tS value in n 1 
assay results; but from said the shareholders would 
assay value those considerable depths. What did tion Accounts 
was that they had areet good width. The position the banket Customs ......... 
€ \ D tore 1tem- Estate, &c., Duties .... 4,110,000 
mining operations watch the sau 
mine. regard the Cinnamon Bippo Company, they would Total 
remember that there was som doubt the engineers’ minds 
whether they could advise the exercise the option. but Total Revenue, 
pinion ng ¢< micting, the board dec to G9 so, and he 


t | na‘ 
*Revenue, 152,185,000 83,050.07 
sf 


Taxation Accounts 
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52,909,000 


q 
4 — 3 
| | | 
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NOV. 25, ~ } } 
1901. uuast W + 
11,013,300 + 114,000 + ] | ] 
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4 4 
BELGIUM 
Ele TS 
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4 
Rand was the old company had proved its exist- 1896 and 1900 160,00 
ence izs wa i uncdertan | ing out pt - | 1895 to 199] 2715000 2.088.000 
mise succe banket had been sampled 
it had ite ped, and a larg imber bore holes had_ bee 950,000 
sunk test the pth formation, the result going 
that the banket reef underlay large part the area acquired 
the pany. cases the assay values obtained from 620 
bore holes had been most satisfactory, and others disappoir 
ing, jut iner was tha undoubted tact that the banket re | 
continued down, ar Dore g in precisely the same way 
did the banket the Rand, and was accepted axiom 
ing operations that much stress must not laid upon the 
results Dealing more precisely with the tw 4,000,000 
2,000,000 
148,579,038 
120.529 
2,825,414 
608 212.529 21698 } 
81,836,170 
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| Heavy Gavernment A 
Discount and Loan Government 
gave the market somewhat fictitious 
ease the beginning the week, borrowing for the 
taking place about percent. The 
for short loans, however, has been about 
The flood Government money had the 
temporarily lowering discount rates, thr 
the loans falling due the had 
was found that the market was again 
nearly the end its resources, there 
fresh hardening rates the close, the rate 
all dates being about per cent. 
4 the exte nt of the market S repayn ts t Da 
I i retul | i 
} 
q 
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Over per cent. the 


MODERATE PREMIUMS. LIBERAL CONDITIONS. 
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ATLAS ASSURANCE 


COMPANY LIMITED. 


Established 
1808. 


FIRE. 


LIFE. 


Head CHEAPSIDE, LONDON, E.C. 


Income 


for Policy Holders, 
£15,000,000 


Active Agents wanted. 


£700,134 
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— 
there was the moment lerab 


ease the market, the out- 
side rate for best bills was kept the same level 
the official state affairs that had obtained for several 
previous weeks. The Stock Exchange was quiet, and prices flat. 
per ounce. 


same week the Bank rate was per cent., and 


were beginn 
Stock Exchar 


here was rather more 


Silver was strong, the price rising from 


= 


consequence heavy Government disbursements, the market was 
easy. Besides meeting instalment due Consols, 
the ness the Bank was con iderably reduced 
The outside discount rate for best three months’ bills declined 
consequence from per cent. during the The fall 
was not expected further, asend the year requirements 


25 Ed er 
The following figures from the official returns show the amount 
bills and cheques cleared the Bankers’ Clearing-house. 


Special days are given separately, together with the total increase 
decrease date each case 


(000° som itte d. ) 


Weeks Total. Stock Exchange Consols Pay Fourths 
Ending Pay Days. Days. the Month. 


6,83 603,979 Dec. 6,510, Nov. 33,124, 
Sept. 10..... 149,199, May 64.614, 1902. Dec 
1... 226,278, July 65,341, Mar. 
190,779, 76,878, April 30,994, 
55,892, May il4 33,847, 
Mev. Bienes 237,53¢ 26 69,131, Aug. 7 y 4 34,204, 
159,906, Oct. 1 71,496, Sep. 1 41,144, 
ae 171,902, Nov. 13 52,356, Nov. 5 4 29,086, 


Total, 1902 


1,463,766, 570,337, 350,277, 
Sorrespondne } av eer 
total, 1901 ; 889,899 1,456,446, oe 484,047 ee 365,052, 
419 999 7 29 RG. 299 —14,775 
Inc. or Dec.) + 600.999 an + 243,053, ee + 45,922, ee +19,816, 
* The “ fourth” fell on Sunday. t The “fourth” fell o: Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 


Jan. Nov. 22...... 212,014,800 


Week ending Nov. 4,675,400 


600 


Total todate ...... 216, 690,200 218,380,700 —1,690,500 


LIVERPOOL— 


Week ending Noy. 3,338 


Total date 145,874,000 +6,778,500 


Week ending Nov, 29.. 


48, 


Tot al to dat e 515 556, 700 


KFEWCASTLE-UN-TYN 
Week ending Nov. 29. 


73,015,100 


Total 2,500 200 4°52 


tod late 


Week ending Nov. 29.. 558 557,500 1,100 


rhe principal items the latest weekly accounts published 
the New York Associated Banks are 
with the previous statement and with the corre- 


BANK FRANCE. 


ital 
bel 


re 
sp< mC) 


parative Increase 


Coin 
44 
Dise tal a 2 3 
Lal Es 
Notes 172, 
Government deposits 
Private 


| Other securities 


190 
and bullion—Gold 46,540,000 45.53 


ITALY, 
Oct. 31, Nov. 10, 
1902. 
ASSETS, 
Reserve—Gold coin and 
State notes & c ang ge 632.0 569,000 637,000 + f » 


2 

ublic stock & le 7, 


Discount and loans 14, 


60,000 


5,000 33,999,900 = 300) + 81.000 


38 4.000 81,000 


NATIONAL BANK BELGIUM. 


Nov. 27, Nov. 20, Nov. 7 
1902. 1991. Week Last 
4,482,000 4,659,000 4,55 


3,12 0 + 19,000 + 7.000 
Current ac 2,818 3.000 ”2'434.000 3,516,000 + 534.000 


ASSETS. £ £ 5 x 


Balance abroad ....... 8,912,000 8.843 000 1,712,000 69,000 + 7 ves 
Silverand subsidiarycoin 6,453,000 6,520,000) 6,053,006 — 67,000 + $20,900 


29,643,000! 29,328,000 
Other loans 4 


15, 


andadva 


Securities belon 
4.588.000 4,554,000) 4,093,000 + 4,000 + 
Misce ellar 800,000 5,734,000 8,654,000 + 120,00 — 2,801,000 
- 82 
134,595,030 + 554,000 625,000 
Ni 57.099,0009 — 535,000 + 225,000 
b sits and current 
nts.. 45,991,000 45,993,000 39,845,000 — 42,900 + 6,105,000 


Balances due branches 


Nov 29, Nov 22, Nov. 3 
1902. 1902, 1901. Last We Last } 
ASSETS. £ £ 


LIABILITIES. 
Notes in circulation 
Current accounts 


30,680,000 31.47 


SPAIN, 


ust We I 
I n nd dis« nts 41,482,000 51,000 14,035,000 
Spanish stock 14,770,000 
lrea bilis, ¢ ga 
tion 28,000 A 
LIABILITIES 
n 64.848,000 379,00 
23.768.000 5,00 27622000— 195% 
BAN 
Nov. 29, Nov. 22, , Nov. 
1902. 1902. 190 Last We La : 
Silver 6,527,000 4, 00 6.155.000 + 
Notes in circulation .... 23,8 »2,000. 19,421,000) 19 $39,000 + i,9 


NEW YORK BANKS 
22, 


Net depos U.S 
Deposits) 176,763,000 175,142,000 253,407 + 
30 47,055,000; + 
2.625.000 
tra lira, 


q 


| 
il day 
i| Udy 

| 

| 

| 

Bar 


| Dey 
| At 
; A 


~ 
sx 


io 


9 
24 
2 
i} 218 
it 
1} 12 
| 
64 
| 
2 
| 
ous 


i 
me 


‘ 
— 
rate 
4 
tem] 
time 
moet 
neal 
a a ire 
the 
ne 
ate 
Cale 
| | 
Current accounts ......| 3,539,000) 3,48! }} Stoc 
ie | | 
Nov. Nov. Nov. 8/21, 
| 1902. 1902. 1901. Last Week Last Year, || i 
; | } 
} 
i ; 
} 
926,000 + i Gr 
> 4 
i= 1} 148 
j 2748 
Cah 920910 7197 AM 73 ; 
- | 
aa ,600 + 2,383,000 4-95 | , 
Q42 4NN : 52700 
| 
i} et 
i Tia | 
} 
| i 
Last Week Last Year. 
3,301,000 
+ 
ij 
+ 2893000 = 
— 
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an? 1901 
i ae 4 


~ 


tal 


RAILWAYS 


K pts 


Na 
Th 
4 


4 
and Loan Market.— Heavy Government 
nearly the end its resources, and there has bee: 
‘ < <3 
reduce d by a sum ot I 015,886. It now amounts to r ounce i i¢ i@rapie 
subjoined table shows the rates quoted from day Weak, with scale. Another sharp 
week has been ivan ot 1 to-da mak clos ng 
L ans —Day to day 43 24 34 24 3} 2 31 34 goid r 3 i 
Discount houses at call ........ 24 2% 24 2k 24 2a r er, 
i| Ch rges Mile 5 
ENGLISH. z z $ a a 2 
18, ley nil, Brecon and Mert! 42 1,41 2 4 61 él 
14 Great Eas tert 4 4 4 11608 
35 Lancashire ¢ ire 32 65,531 + 17 142 4 424 8584 
4 London & Sout! ter 4 10,9 4 ¥ #0 7i 
24 1 l l 2 2 2 4 
nil. an District 7 +5 i3 
34 Great Sout! tern 1 13,4 24 1,08 


| 
a 
COLONIAL 
Al 1901. 1% 1902 i 
Bur: »B.,&C.1. Nov.29) 20.066 21,466 Fors iN. £ £ 
Cay 1 14.44 RA&R rioa N 29 «(42,4 43,4 $ 
| Sonth an Leopoldina Nov.29 15,519 20,0 7 Mow Orleans. ‘ 1,445,427 1,422,170 
nun—_ weess. a Including receipts of the niine Kasiway. 
; 


THE 


bar silver, containing grs gold, 


per 


gold, 


gok d, 224, i pe 


The India 


Wednesday offered for tender 
rer 


ittances India. The tenders amounted 

gives the result the sales from the beginning the 

As. £ 


ECON OMIST. 


[December 


The exchanges are 
German short 
New York exchange 


THE STOCK MARKETS. 
There not much improveme report the condition 


gone lower than any time previously this year, 


° $4.873, or 2; per m lle for 


A 


April 1902, November ...... was some difficulty getting through the monthly settle. 
Week ending December 6,281,000 


Allotments since last Friday 
Rs. 


” baseks 45,000 in bills on Madras ........ At Is 4 1-16d. 


The amount offered next week again 

Standard Bank South Africa announce the 

The National Bank South Africa, Limited, have opened 
the following branches Cape Colony, 
and Worcester, the Western Province, and Somerset East 
and the Eastern Province. 

The Union Bank Australia, Limited, 
have opened branches Dannewirke 
Wanganui, New Zealand. 

The ign movements gold and 
last week have been 


opening 


notify that they 
(Hawkes Bay) and 


the Bank since 


ARRIVALS WITHDRAWALS. 

Mon., Egypt .......... 109,000 
Wed., 50,000 
492,000 492,000 
LONDON COURSE 
Price Negotiated 
December December 
Ditto 25. 20035 3 35 40 
Frankfort 20 64 20 68 ' 20 65 20 t9 
Switzerland 25 4 25 50 25 45 25 


The discount quotations 
cities are follows 
Bank Open 
Rate. 


the chief continental 


Bink 
Rat Market 


Paris ...... May 24, 


Ganeva .... 
Peterst 


Madrid .... 


Lisbon 
Stoc kholm. 


other centres the late 


or 


recorded quotations are 
New York (call money) Bank min....... 
Ditto (endorsed Bombay, Bank min....... 

FOREIGN RATES EXCHANGE LONDON 


419 
138,971,744 aaa "9,236,644 = thor igh an alm st Cor ooh ste recove ry has taken pl 


and South Americans show some little buoyancy. The 
Home railway market has been ste: and though business 
has been extremely limited, prices are well maintained 
President message was well rece 


ived, and, 1 th 
whole, has had the 


lifting quotations tor Ameri 
railroad securities, not the result increased 
ing the London market. 


Foreign rails have been 
fairly steady, and there 


hardly any feature the Miscel- 
laneous groups. South African shares showed signs 
one time, but proved only spasmodic movement, 
and there is-a further decline balance for the week. 
Copper alone, mining shares, exhibit 

firmness. 


Home and Colonial The 
deduction dividend the 2nd inst. made the 
Consols quotation look very low, and, matter fact, 
transaction has taken place the lowest record 
pared with last week not equal the amount 
dend, that there small net advance. 
also with the Childers stocks, the Nation War Loan, 
and Local Loans. Indian securities have been very 
dealt in, but are quoted little higher, all for the divi- 
dends. The market for British Corporations 
issues has been quite without feature, and there are 
changes price, except those due the dividend payment 


CLOSING PRICES. 


itis 


National War Loan 
Exchequer 


deal trot uble the monthly settlement Paris, 
measures lopte meet the occasion seem have been 


1 was 
effective, for since the liquidation, there 
completed, there has renewal confi nce, and prices 
advanced. The leading Internationals are now 


higher than week ago, Spanish being up, 
also show improvement, while one two Greek 

have declined. Bulgarian bonds are point higher, and 
market, the Chinese Silver Loan has risen 
Consols have again got par. South 
been favour generally, with great 
business Argentine and Brazilian loans are 
higher than last week. are unchanged, 
despite the threatened action Great Britain 
against Venezuela, the bonds that Republic 


probably the idea that, should the Customs 
Latest Latest seized, the bondholders may come their rights. 
Dates. chang Dates. chang r he f following are the late st Cc losing pric 7, Xx ’ 
4 30°45 Sh {elbourne . Oct. 173 pm 60 dys st Brazilian 4 Bonds, 1883 734 73, ety 
5 25-944 Adelaide ......'— 13 diss pm 92 92 
The following are the standards for gold points the 


the case 


in 1c ynial it 
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— 
la { } ali. and mostiv le 
last week, the traffic returns were, very satis! practically unchanged ares 
tory, espec those the “heavy” lines. The ire small declines all the Grand Trunk there 
le with an increase ot 14.53! 1, the Gre at Western rain A tew casual transaction rec te 
at Northern vsa nall advance, as does th : 
Deferred stocks have hardened perceptibly, and both the old are. how 
Undergrounds show some improvement market the and the Debenture the Buer 
| 1? — ; il, a i ordoba anc 
issues alone show any alteration, the Ordinary being and Kosario. Brazilians are for fall 
the Deterred lower than last week. The Scotch stocks are Southern Bra Debenture 
quiet and flat, while regards Welsh Taff Vale following shows the net 
The returns eighteen principal English and Irish Making-ap 
ing week ast y Rosa ( 
} ey un R ay. diy SZ «eo 44 
prices the settlement are also for reference Miscellaneous.—There are very few changes note 
and 1654 earson and Knowles, Guest, Keen, and Co., and Willans 
tion the market until the tenor the Message 
\ | } he ar he nric } 
and when was that very drastic, ving are the prices and the more 
rally took place. There has been very little dealing MISCE 
this and the changes are solely due the advices Closing Prices. 
Denver and Rio Grande, Norfolk and Western, and Southern 12% West. 
1) 4 | ) nit 
q ° > ransor va 
The following are the latest closing prices, Mines the Paris 
Last Week. Te-da or Fa N 2 ‘ 
De St. Paul, C sth 380 178 le 182 i e concerned, 
i} D os 64 655 we TOV i Robinson. 
} i Read ve RR. $50Shares. . 804 ou oe - gl at ichtl 
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1912 


small declines 


fontein have 


advanced 


lower. have received more consistent Aiheabah 
has also gone the round the market that Chartered Fanti Consolid. 10/- Gold Trust 
development, though not stated what means the 
share better, and there are fairly substantial 
sions, and Matabele Gold Reefs. The Westralian market 
been very dull again, and nearly all the movements are 
ther heavily, and there are smaller declines Great 
ingall, Ivanhoe, Peak and Associated. Among 
Vest Africans, Wa Lu Goldfields ot Easte rn Akim | 
receded, but there are small rises Abbontiakoon and DIVIDEND ANNOUNCEMENTS. 
Bibiani. Indians show little change this week, but Dividena 
nprovement has taken place copper shares, Etruscan, 
Namaqua, and Utah each being higher than last 


Last To- 
day. 


tein. 


Idenhuis Estate € 


vairn Main Rf. 


hu J 
ydenburg “ . & . 
YR ee 

) J . 


> 5 
Modderfontein 
xtension 


ort United 


Crown Deep ..... 154 
Fe: ab OB ee 
Knight's ¢ & 
Ci P 3. 
We cay. Fs 
H 


‘Jack Prop. i a 
Village Main Reef 
W ter fs cece 4; 4 
Worcester Sh ce 


are marked 
vaal Proprietary, and Johannesbu 


Consols, 


Consolidated. 


Last 

Week. 
Ls (Con.) 
tate. 


irse Deep 53 53 Cape »., Pref.. ee 
Rand Mines Deep.. Clydesdale (Transvaal) 
i Victoria ] Champion Reef Gold 
Do Deep (Ne - See... § Chicago Breweries .... Year Nov. O es ee 3 3 
Roodepoort Central 22... 2 Chicago Gre it Western 
Simmer & Jack East 38 .. 3B... Durban - Roodepoort | 
% 
se és p.s ee ee 
i ept. 6 ee ee 
Cons. Gold Fields... 8 . ta Newcastle B re ries ..|Half year Oct 31 se 17 ae 
ilf yea Sept 30 6 ee oe 
Oro Br ownhill Co ee | . oe 
S. Te oe ee Pref. cee oe oe ee 
Tran 34..+ United States Brewing, 
Tr 
RHODESIAN, 
tices and 
1} oot 
BALTIMORE AND OHIO.—For the year ended June 
zie v + > 
increase, 
The general income account oft 
the net income, after paying 
1} haro t 
and other fixed charg 
} 4 
le 
report and statements account 
Fall, our advertising columns, 
> | Rs 7,844, 70; Ww expen es, iIXS.3,594.4°7 
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Rise 
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FRIC LN, 


Closing Rise 


stol Wagon and 

Carriage Works .... Half year 
Brill 


ant Ce ld 


| 

Company, To. 
Final. 

Brilliant and 

| ntral G 
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Closing Price Ri } 3 Fo 
I rices, hise Closin } 

Croesus (New)...... wt } Sa 

Crown Reef........ 163 .. 17 ..+ 3 1} 
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Great Boulder Per. 92 .. Sb ..— Yroya Brownhill .. 2yk.. ing the guarantee i interest for the same peri 
anhoe South W. A. Goldfields 4..— parea vito an cce int 
= 


3 
nas to be acde 


WIOWINE I 


surplus carried forward from int 
amounted £496, the net loss the compa general 


June 1902, being £17,984. 


the line opened traffic during the year 
June deficiency rking account agai! MISCELLANEOUS COMPANIES 
This deficiency, the previous year, has. been carri BIRKENHEAD ended Septem th: Profit, 
year, BRAZILIAN STREET RAILWAY ended July Gross 
net 
before BRITISH WESTING profits for the year 
forward, payment ire interest and 


» el 


from July Ist end CASSEL GOLD EXTRACTIN ling Septem- 


Aggregate net profits ditto 5,566,000 per cent., 
The earnings and expenses the Long Lake and 


Saskatchewan, and 


the Calgary and Edmonton Railways, CAV 


operated this company, are not included the above return August 31st show 
Gross iding State Railw increast 
net increase, Ks.176,112. The financial DUNLOP PNEUMATIC TYRE ended 
the account India September 2nd further ares for Six 
THE GUARANTE STATE RAILW ¥S.—For subsidiary them with addi- 


1 Gr ¢ refron n+ + / is ire 42 i 
4 - Awl TIN T RIES ‘ aoth: 
the contract equal proportions between the FARNHAM UNITED BREWERIES 
1 t 4.99 
INTEROCEANIC MEXICO.—The for 
tates that the gross receipt AND Year ending 
1a red GOVER NMEN T AND GENERAL INVES. MENI sng 
1? ine net a’ ber 30t i i j 
1 lea + « GRAND JUNCTION WAiER 
‘as } XT viced 
n + if giv I I A at 
uce il givenata j ; tor 
Vul en ; that, 
ry nat d i) i 
4 i ii ha 
} r: total MORGAN'S BREWER?. 


4 


i} adinstment of accounts tor and this with 4/862 br t tot sum 3 
_~Year ended June z0th: Grossrevenue. 17.667 wor 
| cae expenses, #20,005, SHOWME a 1055 ON VOTKING account 
assets, 
{ 
i 
| i 
¥ 
i 
q 
q 
‘ 
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THE 


with {247 brought forward, £32,395; placed reserve (makin 
£43 final dividend ordinary, per cent., making 
per cent. for year; carried forward, 


NANTYGLO AND BLAINA IRONWORKS.—Year ending Septem- 


ber 30th: Received for royalties and wayleaves, rents, 


arrears preference shares, debenture-holders have 
received First mortgage loan reduced second 


NEW TAMARUGAL NITRATE —Year ling July 31st: 

profit, £54,505; net surplus, carried debenture 
fund. this £23,400 the allocation the current 

respect arrears, which now stand only 


ZEALAND LOAN AND AGENCY The 
report for the vear ended June shows that, after payment 

remained the credit profit and loss account the sum 
which terms the third debenture stock trust deed carried 
the credit the interest account that thereby 
increasing the balance the credit that account 


NORTHAMPTON 


September Gross 
net 


‘e stock & there 


bonus per share, making 114 per cent. for reserve 
fund, carried forward, 


“ 


nave mace 
i 


nee 
id 


total, £35,902. Two instalments each paid 


offered 30s 6d, and Walla-Walla cargoes, 
Only moderate business passed parcels, and pric 


forward, £8,253; tal, £22,620; divide: per 

PAHANG CORPORATION Year ended June 


Profit, 


added ¥ .390 bri ugh t forw ard, making a ti t + 

dealt From this profit the following 

ment; preliminary expenses: and /2.- 


&c., leaving net profi 


sed carry forward. 


SURPRISE. —Cable rec dated 


iy 


mill will restarted during this mo: 


ROODEPOORT CENTRAL DEEP. advices from 
burg state that the number natives emploved 


has increased 430, and that milling with will 
commenced about the 15th inst. 


CRUSHING RETURNS. 
NOR THERN AMERICAN TRUST.— Year ling Nove mber Ist (For last calendar month except where 
Profit with forward, £39,545; final dividend, 
per cent., making percent. for year ordinary; reserve, Ton 
ci 
surplus for year ending September including brought MINE. 
and bonus per cent., making total return per cent. for year but 
carried forward Particulars the fleet commission 
and under construction are offered. The appropriation 
sinking fund and depreciation account reaches the considerable Ashanti Sansu 
regard doubly fortunate that circumstances should render this Britannia ............. 
addition the sinking fund practicable the moment when the Balaghat 1,998 2,358 
PERUVIAN CORPORATION.—The report for the year ended Gite 1,000 1,900 
charges and the reduced debenture interest, which has been paid 
account June 30, was £230,55 which the directors Great Fingal Consolidated....... 7,604 5,120 9,385 
have pla ed to reserve the 1 4 Cc After pla ing to 00-0 i} 
the preference stock, amounting this year 584, there remains No. South Great Eastern 
} per cent per annum, making per cent. for year; £53! to be ( Ti 
reserve, {9,423 forward 
directors, made September states that the London 
1} and as the ex] Incurred in opposing it in Committee Das been ing 7 
exceedingly heavy,they opin that acharge which should Mark Lane, 
held suspense pending the decision Parliament. They sudden retu cold 
per annum the preference stock, and per per annum copious however, led, 
the ordinary stock and Class shares the company, coming hand several distri 
TOWN OPERTIES WEST AUSTRALIA their report for uthern localities are concerne 
the year ended July 31st the directors congratulate the shareholders exhibited generally buyers, especially 
the improved position the company, but, having regard the showing dip sition operate 
expense building the tramway, they not feel justified the juirements the other han 
tin declaring larger dividend than 6d. per share, tax from forcing their sales, and prices ruled tole tea 
profits the sum of {2,000 as a reserve against a loss which m ly | business English wheat continu In got s j 3 
made the sale the Coolgardie samples found buyers recent valu 
WOLVERHAMPTON DUDLEY BRE WERIES. Year ended criptions are quite neglected 
lend, per cent. per annum per cent. tor year buyers. The consumptive inquiry the 
taining previous prices, while rather more money 
MINING COMPANIES. for some tavourite Db ind rh re was no ew | 4s 
—The report for the year ending June 30th the floating and 
par i pn nts 1 the perty Tes cl I 
stamps are now running 
LYDENBURG report for the three years ended 
July state th t for +) } Ad ist T 1599, until the 
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closing down the mine October, the accounts show 
claim for compensation against the Government, Duluth, afloat, and November, Kined 
\ nsideration. wheat and flour on if issage for the United lings j 4s 
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1916 THE ECONOMIST. 


demand continues only moderate, and supplies plentiful the These show 
market, with pits barely working full time. Stocks, however, 
not accumulate any appreciable extent, and very decrease imports compared with the same date last year Bales 
are more satisfactory reports generally the condition speculation there inc 13,930 
the slack trade, and chiefly the very common where The imports this week have 
any great difficulty now being experienced disposing the American cotton Great 
output. Best Wigan 15s 6d; seconds and (including cable advices date) 227,000 bales. 
Pemberton, Steam and forge coal, best, thie corresponding period last year, 
the quotations South Wales :—Large, best steam coal, 
small, best, best, 15s 16s 6d; raw cotton the feature has been the Washington 
seconds, 13s 13s 6d; No. Rhondda, large, 14s od. report, which indicates crop about 10,500,000 bal 
figures are considered scarcely Mr. Henry 
to-day Messrs Neill Brothers’ circular adheres 
THE COTTON TRADE. bales. American cotton prices hava 
fluctuated from day today. To-day there has been decline 
LIVERPOOL, December spot points, leaving the official quotation 
Cotton has been fair request throughout the week, aud prices, however, are higher. Business has been quiet all the week 
after some fluctuations, are generally buyers’ favour. The both cloth and yarn. The offers coming round from Bombay 
quotations American, Brazilian, Peruvian (except Sea Island), Calcutta are still poor are 
African, and West Indian scriptions are one-hundredths neglecte China doing next nothing. The nearer mark 
penny, and are for cotton sold new without discount. the Continent are Home trade American yarns are 
Sea Island, business ported. Forwarded this week, 230 hen tested. The supply the spindles the moment does not 
bales Sea Island. American has been rather improved demand, absorbed the shipping des ther 
and fair busir done. Quotations Middling very little new business coming forward. Bolton 
and the lower 


reduced points, while the higher firm, and, rule, engage feared the Egyptian 
grades are reduc points penny per Ib. Brazilian, crop will short one, tho agh the consumption 
moderate been done, and quotations, after some Staple tton increasing throughout the world. 
fluctuations, ofa penny perlb. Egyptian has (I.) Comparative Statement the Cotton Trade. 
Peruvian, fair business 


has been lone, and quotations Previous Weeks 1902 
. 
noderately rough are raised points penny per and those 


, Price | Price Price 


v. |* Nov, |*Nov.)*N 


1902. 20, 13. 
and, aft the closing prices show declin 
Egyptiar Deliv ery : F.G.F.. Decembe 18-64d January, tet ........ 4°70 4°74 464 4 4 ‘ 3 
May, 7 June $-64d lb. Yarns—No, 40 Mule-twist fair........... 07 07 Ui 07 07 
actually bales. The increase stock this week 27-in, reed, ditto 
) 1,7 70 a Ciared for ¢ xp 40-in, 66 reed, ditto, ditto, 8 lbs I2ozs ...7 7 77 7 °7 7 7 7 7 7 
Chri 1as and New Year Holidays Cotton Market will 40.in, reed, ditto, 
1,and Decem- 39-in, reed, Red End Long Cloth, 
116 116 121!6 1'6 2 


(II.) with Previous Years. 
CURRENT PRICES. 


_ Ditto, good middling...... 60 0 435, U9 

7 Ne | 26 in, 66 reed, Printer, 29 yds 4lbs20 b 4 3i 3 eu 
Paraiba oo |* 4-22 ee 40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs..|7 7 7 6 3 3\7 6 8 
Ric Grande 4-64 4-22 ee 4 40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs.... g 3 3 5 10 4 ii 3 

gyptian. 


West Indies, 


American otton now quoted decimals, 


2 229 i 41 winter Stuff m 
Zi z 2 4 i es via 


Imports, Exports, 


1901. 


Messrs Sons, and Co.'s rep the 
series sales colonial wool for the current yeat, 

nenced here the 28th ultimo, termina 
quantity was exceedingly small, total 
and nearly all were submitted, while that 


Bales. 


2194 


Bales. 


5,124,058 
Stock, Dec. 


- 


z 
432,950 


Consumption from Jan. 3,034,124 
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MINIATURE 
FOR THE DESK AND POCKET. 


NOW READY ALL BOOKSELLERS. 
HUGE 


FOR 


Entirely New Pocket Encycloped 


Not repetition the issues previous years. 


every year. 


The Special Contributions include Articles 


With Valuable Suggestions 
SIR WILLIAM LAIRD CLOWES, LORD STRATHCONA 


THE PROBLEMS MR. FREDERICK MR. WALTER CRANE, 
SIR ROBERT ANDERSON, SIR HIRAM MAXIM, 


And many others. 


SOME IDEA the scope and area covered the DAILY MAIL YEAR BOOK may 


from the fact that, addition the other mass information, exhaustive facts and figures are 
FINANCE FEATURES 1902. 
MOVEMENTS THE MONEY MARKETS; ALL ABOUT THE STOCK 
WHAT YOU CAN INSURE AGAINST; HINTS INVESTORS AND SPECULATORS— 


WHEN BUY AND SELL; ENGLISH AND AMERICAN TRUSTS; THE 
SHIPPING USEFUL SUMMARY THE DEAL. 


Now READY. 
ALL BOOKSELLERS. 
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taken for 


rst series 


exp for the 
held over for the 


The 


1903 infinitesimal, and probably 
does not exceed 5,000 bales, and more than three-fourths 
are cross-breds. There has been very little variation throughout 


the sales, and the firm animated tone noted the opening has con- 
tinued till the close. All the better classes combing 


merino 
wools, well all descriptions cross-breds, 


have been 


quantity 


very 
firmly competed for and close the dearest point, but short and 
faulty scoureds have exhibited some little weakness 
gularity. 
logued Cata- Net First Fresh 
Hand Remain 
Series, to Stock Held for 
This First 1903, 
Dec. Series. Sale Series. 
1901. 

Bales. Bales Bales. Bales, Bales. 
New South Wales ........ 42,397 18,350 16,500 300 
34,031 8,346 100 5,675 
Victorian 


27,050 
1.681 


13,005 
413 


12,000 


Tasmanian 500 


South Aastralian 5,535 3,041 3,000 1147 
West 5,38 6,088 6,500 


Cape and Natal 11,431 5.077 


98,699 101,000 
and bales Cane 


Total Bales 194.836 
‘About 1,530 bales Australasian, 
inst., states that the eighth series public sale 
skins the 
logued bein 


forw ward 
eport, dated 4th 
sheep- 
present year was held that day, the quat itities cata- 
follows :—New South Wales, 193 bales; Victorian, 


1,427; South Australian, 659; West Australian, 564; Tasmanian, 
343; New Zealand, 1,061 Punta Arenas, 506; Buenos 33; 
Cape, total, 4,703 bales. The sale-room was well attended, and 


competition from both the foreign sections the trade 
animated, the catalogues being practically cleared prices mark- 
ing advance per cent. for merinos, for fine cross- 
breds, and per cent. for medium and coarse crossbreds, 
previous quotations. 

The New 


Zealand Loan and Mercantile Agency Company, 
Limited, the following their 
Melbourne Weather Australia: rains have 


fallen Central and Southern Queensland, Northern New 
South Wales. Prospects are more 

Messrs Seward and Melly’s report the wool market, 


There strong and active tone the wool market, and 
quickened demand for nearly all classes wool; therefore, with 
the considerably reduced supplies, future prospects are exceedingly 


favourable. public sales commenced the 
closed this 


per advance, and some cases more 
estimated being taken for America, and 1,009 bales for the Con- 
tinent. the miscellaneous classes, Oporto experienced more 
general demand than usual, and practically all sold per 
was also well competed for, and realised 
medium whites. also met with more attention, 
good proportion was sold full prices. with the 
September auctions, merino ruled par dearer. 
Greasy Chili was per hig The first series 
public sales the new clip River wool are fixed tobe held 
the 23rd inst., when about 3,500 bales will The 
following are varicus quantities and sold 


25th ulc., and 
demand, 
bales are 


1er 


which 

Sold 
Bales. Bale 


East India. 


Lima and Chilli 330 

Alpaca and good demar but supplies are 
ales are 850 bales Arequipa per and secret 
prices, bales Tacna 13d per Ib, and 300 bales inferiors 
various prices. The advance wool favourably intlaencing 
sheep skins, and there good demand. Publ 
Plate will be held before the close of the year. 

The list the London Wool Sales, 
which enced November 2sth, being the series this 
year 

Date, Pmpt. ToHome 

Nov Selling Brokers. Buyers. Buyers, Tota’. 


sides are moderate supply, and fair business has 


Dec. 
THE TRADE. 
Very little doing, but prices remarkably firm 
supplies. 
THE LEATHER TRADE. 
There has been general trade leather during the pas 
week. are steady, and stocks moderate. The short supply 
kip sides causing better demand for common 
values this description may quoted trifle 


Das ¢ 


7 
small quantities coming market. 


FOREIGN AND COLONIAL PRODUCE MARKET, 
For Reports Business and Public Sales see 


Mincing Lane 
SUGAR.—The market denoted very steady state affairs 
throughout the week, and generally sustained demand fair 
amount business was concluded refine riptions, and 
values several instances mark further 


foreign coming forward the moment are confined 
moderate limit, navigation certain places being impeded. The 
world’s visible supply the moment stands 2,153,700 tons 


compared with tons same time last 
HomeE 


ear 


yc 


fair amount business has been sti 


cubes firmer rates. No. prompt, 18s 14d, No. 
Pieces evidenced steady support, and prices moved 
only small business has been doing forward positions: 
again moved upward direction, and fair trade was 
most positions. Ordinary first marks, ready, sold, 
f.o.b 
general trade has been passing advan price 
for second runnings 
crystallised West India met slow demand late 
bags Trinidad partly sold, good bright, bags 
Imports and deliveries sugar into Lon jon from January 
29th ult., with stock remaining latter date 


Tons. Tons. Tons. 
climax chips, white, 14s per 
Costa Rica partly sold: new crop good bola 
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December 


THE _ECON 


generally quiet and easier. Santos, December, 
and 278; March, 29s 28s 3d; May, 
and deliveries into London from commencement 
ult., with stock remaining 
1902. 1901. 1900 1899. 
Tons. Tons. Tons. Tons. 
COFFEE 
The Clearing House, Limited, supply the fol- 
N 29. Dec. 1. Dec. 2. Dec. 3. Dec, 4. De 
929 629 329 329 029 029 029 
629 629 629 629 €29 929 
Contracts for 97,500 bags Santos coffee registered during 


ies Tuesday last were moderate 
3,660 bags Colonial and 


The der generally slow character. Ceylon unchanged, 

Trinidad being generally steady, Grenada and Guaya 

eaker, Dominica steady. bags Ceylon, few 

sold: dull brownish, 57s low middling, 54s; broken, 

bags Dominica: good and fine red, 58s 59s; fair, pale, 55s 

56s. 835 bags Caraquez, 63s 64s. 146 bags 

fermented, 59s per cwt. bags Cuban, bags Puerto 

bags Jeremie, bags Caracas, and bags Jamaica 


TER 


n re 
r's, || 


Rey it 
met bdued biddings, the tone being irregular, with 
ithdrawn. Qualities for price declined 
remains slow state, prices, however, ruling 
tons afloat, sold 3d, quay, Liverp 
TAPIOC ues slow. auction, 2,500 bags flake offered, 
nly roo bags small grain oftered, and 
q Ouyers at 135 1 rcwt CABLES, TABLES AND FABLES. By ar 
barrels Vincent and retired Henniker Heaton, M.P. 
ns, but values have not fluctuated any extent re,| SECRET COMMISSIONS. Letter 
q ror } > 7S witnout 
WHITE PEPPE keeps generally but steady. auction, FALLEN. Stevens 
bags Singapore partly found buyers per THE AMERICAN BOGEY. 
bags were offered, and mostly sold 24d ASSURANCE. 
Pet id, 
298 packages wild sold without reserve AUSTRALIAN BANKING 
packages lignea, without reserve, realised 45s 46s —The Battl Looms Who the 
without improvement the late Vicat Cole, R.A.) 
sold, medium and small limed, 55s, and PORTRAIT ANDREW CARNEGIE. 
for currants remained quiet during the millionaire-philanthropist that 
7 I j 148 to 158; Gulf, 15s to 22s ; \ 
dull sale Layers, 48s; lac ums, PRICE 1s. NET. 
+40 13 ali alifortitan pla m5, 27S to 255. Sultan 1ét. 


SHELLS. -1,724 bags sold: A’s, 6d; B’s 
100s per ton. 


160 bags, duty paid, with- 


during the week packages Indian were 
and evidenced decidedly quieter support than 
sulted lower quotations. Holders, however, 


disposed sell concession, and withdrawals were 


Ceylon sales embraced 18,200 packages, which 


spinners 
but wit! 
1d wa t mark G x, 
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#15 128 
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c.f. and 1, 
Ina matte For future eli 
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METALS Copper with good this while 
irregularity interval! slight decline during the 
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Ar n ee} 
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I7s r ng t We Ly earl; 
Dea ng wer cI ( l it int é | rates ult 
mately eased realisations, and after hing {51 cash, 
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ment of Th 5 i re vered 
After easing off pot three months’ 
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to f112 178 6d \ ul of irre valied on the 
the above po itions, ca irrant t i at { I1t4, al i three 
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THE ECONOMIST. 
tinued firmness the East, with New York responding. During the TALLOW. 


( 
—At public sale Wednesday 


middle the week values, after further irregularity, eased, but mitted, but with Practically demand were 
good buying was forthcoming, with cash fluctuating down therefore being nominally prices 
unsettled. After opening weaker, with the East, 358 fine beef, 358 36s 348 
soon met with good cash warrants being carried The market letter unchanged. The Per 
nglish, 178 soft foreign, £10 12s 6d. Spelter, The shipments from the colonies 
ower. Ordinary brands, £19 12s £19 according tons, compared with 2,396 tons same time 
Special, £20 per ton. Iron dull and lower, quiet and 


pot, barrels, £23 December, £23; May- week ending November 890 barrels, 


| 


August, spot, £25. Ravison, naked, £21 58, spot London, 7,750 barrels, 
December-February, £20 Cotton steady: crude, spot, corresponding barrels during the 

108; December-April, £20 6d. Cocoanut Ceylon, spot, American, sid Water 

Cochin, £35 spot; and for shipment. LINSEED met with good demand, being firmer, and 

£28 £28, according position. 


Continued 1924 


The prices the following list are revised Friday with the assistance eminent fir 


OOF FEE—duty per b — uicksilver pr. bottle 8/15/0 eaten eve 600 Town eer. 0 & 
Oolumbian, ordinary Patras -percwt 0 Rape, refined Eng. 2 600 | Do3rd 0 8 } 6&1: 
Do mid to fine .... 52 H 15 0 22 0 | Cotton seed, Crude... 20 0 0 | Cassia Lignea’ 45 0 07 
frican... v Provincial 133 3 13 6 Cocoa-nut, Ceylon .. 3) C 4% 0 > 
9 | Oranges, Val selected 18 © 0 Linseed, La Plata v0 6 0 | Nutmegs good to fine 0? 27 Wood.-Dantzic 
Ashes, bot, per cw 27 0 Naples. . © 0 9 | PLO MBAGO, Lump Jamaica per liq. gal. amall 87 
Calomel ...... perlb 3 04 0 Friesland, freb,fostl.s 0 | E.I., and Mauritius 08 0 Norway, Petra. atus5 5 
Thlorate .......... 0 3 Manila fr, curnt ef& 37 ¢ 38 a4 P 0 | 4 6 6 13 
Sal-Ammoniac prewt 4°/0/) 42/0/0 | Coir Yaru, gd. to fine 25 0 30 0 Limerick .......... 32 0 & 1st oranda 1895. 15 13 6 = Srd .. 81) 
ulphate Qainine— ..... & Lard—lIrish bladdera o8 0 ¢8 | Germaa Spirits...... 99 6 104 | duty 3a Od per ib a4 
0 53 09 American pails.... 60 62 9 | SALTPETRE~ Vir 95 1h 
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THE ECONOMIST. 
Stock Markets Price 


FUNDS 


CORPORATION 


FOREIGN STOCKS, 


> ~ 
> 


rons 


he case of 


Ip 


faviden Closing | 
Ne : Local Loans Stk. 191 100¢ 
Do Bont ds, 191% 108 Do 10% 
kish Gtd. 
4 on. j taliws 
STOCES. 
Present + } 
03% ) 2 Dividen 4 
‘or. of 1 961 $00,000. det. | Can. De | ct A > 
Nov. 
[3,025,444 Av. & Oct.| Do I “do Oct i Sept. Mex. Int.Cons 
ad g Corp. Stoc New ales | |Niergua., B86 
vity 1908 103 "422 22,593 & sep Trinidad Ins. 4 105 7? \Qrtrly ) bas. 34) 
City Is, 42 ),60) Ap. & Oct.! Do Inee 100 4 | 
Deb. Btock . 1852 "750,000 My. & Nov Do de 1915 100 2 (Coup ns payat e abroad.) 
»de Janeiro ...... | 82 dends Vrew- Name 


FOREIGN STOCKS, 
{ 


Closng 
Jan. July .. Pur ex. 
mr. .. ee Do 1891... 
an. 


RAILWAYS. 


ORDINARY SHARES 


Present Cloeng 


Amount Name. 


230 Barry....- 


63] Do Def. Ord. 
6,190.16] Caledonian COMB. 
2144.4) Do Pref Con. Ord. ... 
2.144.4% Do Def. Con Ord : 
2'508,026 Do Def Ord. No.1... 

600,00 ardif Pref. Ord 

Cential London Stock 

City and South Londea 

2 Fast London Cons 


irness, Con. Ord......-- 
w & &. W. Pref. Ord 

Do Def. Ord 
Pref. 


Afi va. no div. 
t Western, Con, Ord i 
33 Hull, Bart & 
3.883.611 Lond., Br be, Ord 42 
2,754 DoDf. (ur Pit 155) $; 
1, Co 167 
», Co 172 77 | 
3 1:0 12 
5 65 67 
nd 74 76 


naol Ord. 


erioo city, Ord. ‘Stk. 


Lisss Leased at Rartais. 


Ojoeng | 


Name. 


Eastern)! 


London siack wall. at | 

STOCKS. 

Present Oloeng 


Name. 


1,210,031 |! Berry | 
1,53,5 Uardif. . 83 38 
$81, 
. & 
m. | 
44147 
4414 
j 129 53 | 
Perpetual 
Cnat., Arb. 451328 
7 
i, 
4d, H 
if 
1,362,258 
i+ Caledonian Cons. % 
1 1,06 Great Central tas Pref... 49128 33 i} 
478.3 it. Be at Ohge.4 27 


} 
l 
4 
ADG 
2, 66 68 i} 
"3 Do Deferred 
0 
a | 
J 4 Do Det 3 | 
| 43.487 North British Ord. Pref.. 75 
- 194 North-Eastern, “Console /6 | 
- Cor 165 60 
198,259 | 
| 
6 
6 ll 
0 7 
Wood 
5 a 
§ 
4 
1) 
9 
| 
q 
4 
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i 
4 
ii 
10 
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Louisville Div. 


Fd. 
Bonds, 


Closng 


j1910 10 


6 |1930,129 


Do Mobile & Mont ! 


Mt 
Mort 


Do G Deb. Certa.. 
™ 4) 199 
Cont 
ollat. Gld. Bads. 


34|199 

Mort. 4 
Do imp. &Ex. Bds. 6 | 
(190 
Prior Lien 
n Short Line.. 4 /192 


Mort 41 


& Kead. Ext. | 


Reading Gid. 


ve 


n 


and 
ons. Mort. 


4 
4 


Mort. 6 (1% 
ro. Kiy.istCou 


Tennessee 


istMort 

lst Rid 
& Lund. Gr t Bde. 
ivt 
t Penn.viold Ba 


STSRLING Bonna, &c 
Scnra. 
rt. 

Te x.4c.Db 
Do 2nd Debens... 
heny Val.Guar 
AtianticlstLesd. Ln. | 
Rt. 
ic &Altn Con. Mt. 
noisCeu.8k Fnd. 


, Bds. 6 
New York Cent. Mt. 6 
rth Cent. Con. 


Do Con.8k. Fd. Mt. 6 
Mort. 
il. Erie Gen. Mt. 


Gen 


Mig 11990 105 


196 1105 


6 |1925 122 27 


10 


0.99 101 
85 


val 
30 
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19 
10 


19¥7 106 
12047, 74 
1927 105 


a4 1921 110 


15 


i0i 
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ivy 


lu 


83 86 


Mortgage 


)St. Paul, Minn., and | 


8. &N. Ala. Bds. Gua. 6 1993 100 


* Currency. 
Fourien RaiLwaye 


Name 


Do Dpa.rd. aftr.1909,5 

TD» Dahentira 

Wt Ord. Stk 
um. Pref 

Db h St k 
Ved 

Ar’ea ana [acna 


BL, 
ar 5 


20 Brasil Great woatuera . 


‘ 6 
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803,630 t. Western 40 hg. 68 i Any 
i 797,980 Lon. & 8.-W. Cons. Gta. 127 nnn 
Met. us 20 | 60,000 Emu Bay & Mt. Bischoff 3 
i 8 8.-East({ Rd. Ans}£10 é6each 304 13 4,270,375 > 38 | 26,19 
; 00i\Great Central, Prf. .... 4 |105 10 34,607'Temiscouata lst Mt. Db.6 22 26 | 17,072,006 Do Inc. Bonds 
yo 1878 |_ of Can.Ster. Bds.1s 0 | 
| iLaac. & York. Con. Pref 3 | 92 SS |Number. < | 
0 London & N.-Western .. 4 |126 a9 | 805,200| Atlan. Ist Leased Line? 33 Do Ist Con 
London & 8. - Western 28 | Renta! Trast Stock) 28 
Do do 188 108 13 60,953,4 and Ohio}l00 } 455 Panama 8 Ab 
| Do E. an a G. Pref. .. 44/130 34 83,990 Ut hic. Mi 100 79 , Do ¢ 
199 95 § itts., 
Staffordshire Cons. | 93 Louisville & Nashyille|100 (1559 14) +> Ri 
110 15 extc: Jen 100 | 25 27 <7 
D ) Prefer: nee 1143 46 Do Preferred ...... 199 ScLouis&s. 
2.750.000 Baral Light, #10 paid”: ayne& Chic.) Vo 
00,009 Benga! Dooare h...... - > youis 50-yr 
T 8.1 é Weet Shore Gnar 
Southern Rali iway . 32 Whee 
. 9 Do Pref iSe 100 900 Alaoama Ge. 
Wabash, &c., Com 1100 | «9 
Indian Peninsl. Gta. 5,586,000) Alleghax 
1 ir, prit 8 138117500| Ate 
7? 64,798,000) Bait. ad Unio Pric 
e ua 192 6 9 
St panied 102 6 Burl Onines 
5 Do Debenture Stock. 165 9 Dakota lst Mort 7? 1910120 2 
| Baitiss Possas31088 40 Boe ic. & P. ist & 11921 120 2% 197 32 100 
Do Non-cum. Pref. ..4 107 9 11,250 
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6,000 100 Go 


100 Thy 4%, De Ox 
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96,000 10 Do ‘ 
JOO Do. 4 
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1,649, 95 1 
(1,7 77 0, ) Gre 
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BREWERIES, 


THE ECONOMIST. 


| < 
i atney, Combe, Reid & Co., 
BANKS. INSURANCE COMPANIES. 
151,000, 6 bank ofTarapaca | 37,500 asp. 8|Imperial Life ..| 20) 


74 Lon. & Hanseatic) 20 | 10 24 40,000 20 Ocean Marine. 25 8B 8 n Brothe 6 
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| 10 Newcastle Breweries, Ord.) 184194 Stk 100 Do Debenture Sick Do 4, bb. Bt 
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COAL, IRON 
wt ebent 90 ++{20 - — } | eenwich . Detd l 
Stk Preference ock 123 26 | 29 29 frican 20 | 20 rect U. 8. Cable, L..... 204103 Stk 100 + = 
124 1284) Amazon teams Stk |100 | L oo (100 100 |Montreal Street 
2 Jo Cum. Pref. (6% mi n).. 2% 34 i0 | 10 Orient Steam Navigation ... 8) 94 10/10 | Do6 7 0 Pref. 
1 1 ‘English Cr rown pelt 20 20 Assam Tea | 10 Western Telegraph, L. . 19 Hast London > 
5 5 Linares Limited peapens 1 Do 7 % Cur | 
| oot § le} t Street... ...... ol i2 | St ols 
Continued page 1920 POSTSCRIPT. 
ber- December, 46s, and March-May, 44s. Plata, December- privately, 500 bags 
against 122,000 qrs same time last year. March-May, and May-August, 
November-December, 3d; Brown November- and 44d; August, 7d, and 


COFFEE.—Spot market quiet, and supplies auction to-day 
quite unimpo riant. Futures opened dearer, but eased. Sant 
December, sold, 27s 27s 44d; May, 29s 
cwt. 


December, 32s 6d. the Continent, yellow Guzerat, 
shipment, quoted 36s; brown Cawnpore, 32s brown 
Calcutta, November-December, 32s 6d; Ferozep 


December, 32s. Imports into London since 44,770 


easy. Native first marks, November-January, Hamburg, 

against 41,950 Afloat from the East Indies, as per advices JUTE ca e first mark J "ibe: -De 

15,000 qrs, against 5,500 qrs same time last year. float. £12 Duffus 


Auer December, Hamburg, 15s, and 
HEMP.—Manila easier. Fair current, 
£34 February-April, £34; super sec mds, December, 


cing the market here, owing the liberal supply Bombay 

I I esinnin the year, months, prompt, 113 Copper, cash £50 11s 3d, a 


Bombay, 
| 


Tin, cash Straits, buyers, £144, 


LONDON PRODUCE following are the and quicksilver unaltered. 


ta 

returns for November 


LONDON MEAT MARKET 
4 
Santos ok Silw Am’ric'n| London = Inferior t f 28 | Prime mutton WW | q 


AMERICAN RAJLWAY SHARES DOMINION CANADA FOUR PER VICTORIAN GOVERNMENT 

BONDS. CENT. LOAN (1910-35), FOUR PER DEBENTURES. 
English Association American Bon and CENT. REDUCED LOAN, AND 


Shares may 


and The London Joint Stock Bank, 
and Westminster the deposit the 13th inst., after which date the Stock will forms for the 
avoiding the expense sending the original shares excepted) three clear days prior pay- Limited, Princes 
form the and after the 16th instant.—For the Bank For the London and 
n's Office, 5 Gre at inchester street t, of Montreal, 
LANG, Manager. For the London and Joint Stock 
| T. LINDLEY, Secrs tary. lst Dece London, lst December, 1902. 
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THE 


the Stockholders the Baltimore Ohio Railroad 
The President and Directors submit the following statement the affairs the Company for the year 


Miles of Line, j = 
5S | (IncLUDING & SOUTHWESTERN CoMPany)}, 


ended June 30, 1902 
The res sults from operation were 
Earnings 
show 1e net ir meé ter paving the interest on funded debt 
and all other fixed have been 
1902. 1901. the preferred and two per cent. the common stock, 
Profit and Loss Account. There included the Income 
the net income the following lines for the period named 
AND OHIO RAILROAD COMPANY. 


T veal ee ee ee * ous 399 816 7i 71 } 00 
THE YEAR 1901, or Lines ConTROLLED BY OR AFFILIATED 
1902. 1901. Inc. Dec. Maintenance Way and 
it 


| Net carn: z ack 19 4¢ 
0 
Val 
ve 2°06 


| 
4 
ng | 
| 
JUNE 30, 1902 
3 | 
> | 
| 


From this Net 
the following 


Appropriation for 
ment 


for the Year 
unts have 
Addit and Improve 


ions 


Dividend Preferred Stock, 


THE ECONOMIST. 


$9,020,945 


6,419,924 


Leaving Surplus which has been carried Profit and OSs 
Deduct Dividend Common Stock, p.c., 
Deduct Sundry Adjustments, 162,594 1,682,518 
The General Sheet shows increase Capital 
Liabilit 31 ed I ee oe $52,733,280 00 
this was allotted the share- 
Being per nt. their holdin Pre 
ferred and ( ? as authorised 
by t B ( November 14, 
1901 
There was verted $8,459,000 ten year Gold 
Pittsburg and West Virginia 
System per cent. Refunding Mortgag 
improvements, betterments and 
i 
ovided the respectiv 


ing s uid Bonds: 

percent. Bonds 1,900,000 


$54,496,200 


year 


Debenture per cent. 


Convertible 


Cay ital Assets—“* Cost of Road ""—show an increase ot 


this vered Stocks and 
Bonds Sundry Companies included undet 
the provisions the Pittsburg Lake Erie 
West Virginia System Refunding Mortga 

which have been acquired retired and 

placed with the Trustees through the issu 
bonds secured that mortgage the 
additional Com tock the Company 


here is 


mon 5 


Construction expenditures for the _ year, 


2,650,287 


During the vear the sum was expended for con- 


ruction work, which charged Capital 
Account and furnished from Surplus Income. 


WOTK 


etween Relay and 


Baltimore Division, 
now approaching completion, 
your line between Ijamsville and 
Dam, Sykesville, Morgan, and Mt. Airy, 


unde rtak en on 


Brunswick, 


will degrees central angle, reduce the 
rvature from degrees and minutes degrees, 
shorten the line 1.6 miles. The present eastbound grade 


tit 


lper grade feet, which will 


helper grade 


reduced 


feet, and the present west- 

bound grad with helper grade feet, will 

The worl our vision also about completed, 

includes large expenditu for the reduction 


Attica and Tiffin, and Auburn Junction, 


romwell, and Milford Junction, Gravelton, and 
The present grades feet westbound and 31.9 
feet eastbound will feet westbound and 
19.5 eastbou all cases proper compensation being made 
Work progress the reduction grades between 
Varwick, Ohio, and Chicago Junction, Ohio, reducing the 


westbound 


resent 1 grade fro 6 feet to 15.8 feet and the east- 
bound grade from feet feet 

The worl lso about being closed the 
the new line under the Creek and 


charter 
West Virginia, leaving your present Cum- 
sion Patterson Creek, station 7.1 miles east 


ting the Cumberland Division again near 
tomac Stat 10.3 miles west Cumberland. The length 
cut-off miles, the old line 17.4 miles, resulting 
distance miles. The new line crosses the 
Knobley Mountains 4,120 feet length. addition 
the distance, the maximum eastbound grade, 
26.4 feet. feet, with degrees central angle 
reduced degrees. The line double-tracked, and 
will the vement coal and other business from 
your West Virginia and South-Western lines. 

Under charter the Cherry Run and Potomac 
Railroad Virginia, new line being constructed 
between Run and Wilsons, distance 9.64 miles, 
which, whe eted, will furnish line with maximum 
15.8 feet, and which improves the curvature between 
eliminating the helper grade your Paw 

Considerable expenditures have been made the Cleveland 
ing Railroad for cut-offs Pigeon Run and 
Medina, both ich places reductions grades were also 
and for grade reductions between Canal Dover and 


December 


maximum gras le ot 1s. feet n past und and af 


upon this division. 


The 


extensive double-track work 
Division has finished. 

from Rockwood Ohio Pyle, dist 


will the double-tracking your line 

and Pittsburg. There was also effected 

entral angle. Advantage was taken this 

struct low-grade line from the east end 

feet eastbound, compared with present 

feet. 
large yards are under construction 

New Castle 


and 
additions have been made your vards and 


terminal points. 
Improvements were made the Mt. Clare Shons 
buildings and and new machine 


your other shops. 

Much work has been done the strengtheni brid 
the extension arches, provide for double 
Several the tunnels various points 
enlarged. 

The Automatic telegraph system 
points, the installation having been completed over 
Philadelphia Division, from Philadelphia Balt 

New stations were erected duri 
First Division, Palmer Junction 
Virginia and Pittsburg Railroad, 
ville, the Ohio River 
Division, and Belpre and 
South-Western Railroad. 

will seen the detailed statement submitted 
large additions have been made the motive 
stock, and your 


and Richmond, the 
Moundsville and New Martir 
Division, Avilla, the 
Ashland, the 


Baltimore 


power and rolling 
Board has authorised the further 


heavy locomotives and large capacity cars, which ill 
delivered during the coming year, and are necessary take 
the increasing business your system. 

There were 832.62 track tons 
new steel rail laid, 100 and pounds the yard; and 


new used renewals and construction 
order meet the increased demands industrial estab- 
lishments your lines and provide facilities for the mov 


ment traffic, 154.67 miles sidings were built, and several 
small branches have been built for the purpose developing 
local traffic. 


There were added during the year your 


71°98 miles second 
10°02 miles third track. 

miles fourth track. 

CONSTRUCTION AND BETTERMENT 
aggregate expenditures for Construction and Betterments 
for the twelve months have 
For the twelve months ended June 30, 1901, they 


The 


shown 


The detail the $5,834,329 expended 
the 


onstruction 
general distribution being follows 


Main Line and Branches 


y 7 
West Virginia Pittsburg Division 39,272 
Pittsburg Division 
Middle Division 88,620 
Northwestern Division 
Which amount was charged 
apital Account, Cost of Road 
Income Account, being the appropriation out of Sur] lus Income pane 


EQUIPMENT—ENGINES AND ARS 


Referring Table (p. and 33), Seventy 
Report, will seen that the entire equipment 
June 30, 1901, compris sed 
wht 
1.120 Engines, Electric Motors, 708 Passenger Cars, 
3 sno the 
There have been charged this account during 
fiscal 
Through purchase and construction Compan 
Works: 155 Freight and Service Cars 
Credits have been made for record value 
Engines, Passenger Cars, 1,082 Freight and Service 
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